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THE MONEY MARKET, 


PLENTIFUL during the first few days, money felt the tax- 
gatherer’s pull in the latter part of the week, and on 
Thursday a small business in discounts was done by the 
Fank of England. 
were able to supply themselves comfortably, and reported 
There was a freer 


Even then, however, some borrowers 


the state of the market as ‘‘ patchy.”’ 
demand for bills at easier rates, on the expectation that 
the maturing of £140 millions Exchequer bonds next 
Monday is likely to produce at least a temporary addition 
to ways and means advances, and hence to the supply of 
credit. 
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Feb. 13, | Feb.6, \Jan. 30, ee 
1920. | 1920. | 1920. Changed. 


—— | 


Dain Berman 
: % | %& % 

eae ge stnasusuabraieooroesl § 

Barks Deposit Rate .....ssseees, 

Disvount Call eeeeeeeereeeeeee 4 4 3 (Nov. 6, 19) 

Hcuses | Notice ...sccsssesees, 4H =| 43 4 = |3g(Nov. 6,’19) 


Treasury Bills (Daily i months.. 54 54 54 
3 


———— 
6 |S (Nov. 6,'29) 
; 54(Nov. 6,19) 
4 


Gales resumed oN}e pW onths 5 st (Us anor 7 18) 
July 14, 1919) .... “ | \3 (Nov. 7, 


Market rate (3 months’ bills) .... 58 Ge 53 | Sis Bowe 
. * * 2 


fhe Bank return showed additions of 42,919,000 to 
k of gold, £654,000 to the circulation, and 
Its proportion to liabilities, 
however, was a shade lower, owing to an addition of 8} 
millions to the securities, and a consequent increase of 
i1 millions to the deposits, of which Other took 
7,715,000, and Public +4,3,322,000. The circulation of 


“~ 


the sto 


/.2,265,000 to the Reserve. 
~ . 


Currency Notes was reduced during the week by 
£.2,458,000 to £327,372,400. The holding of Bank of 
England notes and gold in the Redemption Account was 


unchanged at £32,600,000, so that the fiduciary issue 1s 
row £.294,772,400, or £.25,827,600 below the maximum. 
~ 44 t » 4 


~ 


* * * * 


‘The following table shows receipts and expenditure for 


week ended February 7, 1920: 
RECEIPTS. Min. € EXPENDITURE, Min. £ 
Cyntributed by Revenue ........ 44-087 | Supply Services ............ eeee 23006 
Less— lin. £ ee 4 eee - 2871 
Reduction of Debt .... 17°883 Sundry Payments .........0.08 ° “10 

Added to Exchequer 
ee eee 317 
—— 18°200 

25°887 25°887 
[he above-mentioned operations reduced debt by 
£.17, 883, 2 and caused the following changes in items 


mprising it :— 


o~gt <4 


; Min. £ Min. £ 
ar Savings Certificates ...... ‘650 Temporary Advances.......... —12.000 
PeamGing COM scsccccovseesees © SD] RRR TNS occvcsccccsccess — 3800 
WAN SEINE: ccnconsscteesess + °91, Surrenders of War Loans and 

Bonds and Depreciation...... — 2817 

EE BNOD . ondneerdecdonenecced — "Ss 

DL Sunesobdeosesaseuatuns _ 9 

‘781 —18°664 

customs and Excise brought in £/4,404,000, as compared 
with 4,2,781,000 last vear. Property and income-tax 

' ielded #2 },5 20,000, and excess Profits Duties 
£,60,822,000. 

- + * 7 


Although movements in the rates of foreign exchange 
nave been very irregular, markets are on the whole in a 
healthier condition than they were last week, and the lead- 
ing currencies have improved in value. The French franc 
has been steadier, although the cheque rate on Paris is 
still only 48f 48c, but one must be thankful for small 
mercies these days, and in any case, with French-trade so 
much on one side—the imports from us last year amounted 
to £#:147,214,107, against exports to England equivalent 
to £,48,793,934—exchange must be a very long time 
before it is anything like normal. The position between 
‘the United States and Great Britain is similarly affected, 
‘lor our exports to the States during the same period 
amounted to £.33,920,880, against imports from them of 
a declared value of £543,056,841, and although the pound 
currency has risen to $3 394c, we have, like France, to 
exert every effort to remove the adverse balance against 
us. Belgian exchange is quiet at 46f 75c for sight bills 
on Brussels—an improvement as compared with last week, 
but still too much against Belgium to tempt her to send 
' Many commodities to England. Imports of raw material 
: from Great Britain are, however, fairly large, and, like 
the showman at the fair, what Belgium loses on the swings 
she gains on the roundabouts by exporting the manufac- 
tured goods to Germany, and making a good profit on 
exchange. The precariousness of the European exchange 
position is certainly making British exporters alive to the 
situation, and lately, as soon as they effect sales of their 
produce they at once proceed to sell the equivalent number 
of francs, in order not to lose too much on exchange. The 
Scandinavian exchanges are still much in favour 
of London, but are not so firm as they were at 
the beginning of the week. Our currency in Holland is 
rather firmer, and the Amsterdam quotation for sight bills 
is up to 9 fl 18c. Both Switzerland and Spain are quoting 
higher for bills on London. Marks opened the week well, 
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but have since fallen in value, and the quotation 
Berlin is again 337 for £1. On Wednesday the 
exchanges received a fillip from the upward Movement ; 
silver. Hong Kong dollars went up to 6s 2d and Shanghai 
taels to gs 3d; silver fell the next day, and the Silver 
exchanges moved in unison, with the result that the 
telegraphic transfer rates are now : Hong Kong, 58 10d: 
Shanghai, 8s 9d. The Japanese yen, however, is firm . 
2s od. Indian exchange is settling down to the — 
order of things, but Calcutta remittances are more Wanted # 
than those on Bombay, consequently there is now 4 
difference in the quotation, Bombay quoting 2s 8d and 
Calcutta 2s 1od per rupee. Following on the recom. 
mendations made in the Indian Currency Committe’, 
report, the Indian Government now announce the caneelp. 
tion of the existing prohibition on the import of silver ang 
the abolition of the Indian import duty of 4 annas ap 
ounce. The prohibition on the export of silver remains 
in force. The Indian Government have also canceles @ 
the arrangements under which holders of sovereigns an 
half-sovereigns were enabled to obtain rupees in exchange 
from the reserve Treasuries and the branches of the Rovd ia 
Mint in India. The notification under the Defence f @ 
India Act, prohibiting the use of gold and silver coip 
otherwise than as currency or dealing therein at a & 
premium, has also been revoked. 
. * * * * 
A SUMMARY OF WAR-TIME FINANCE, 
Frsanciat YEAR, — (to date), April 1 to Feb, 7, = - 


Total epent..sese-- 1,275,968.515. | Raised by revenue.. 909,459,582 | 
Dec. in balances .. 7,896,059 Net borrowings .... 35811287 / 


Total .....+++ 1,267,572,456 | Potal ..essees 12675725 j 
Guanp Totatr—Avevust l, 1914, to Feb. 7, 1920. 
£ 


rg 


Pa 











£ 
Total spent...... 10,806,622,175 | Raised by revenue 3,587,668, = 
Dec. in balances. . 7,218,797,103 


156,941 | Net borrowings .. 


Total.......- 10,806,465,234| Total........ 10,806,452) | 


Revisep Estimates for Frxancrat Year, 1919-20. 








£ 

@d TEVENUC sesecceccescscessees 1,168,650,000 

Estimated expenditure seccscescceeeees 1,643,205000 | 

a 

The expenditure includes loans to Allies and Dominion, 

stated by the Chancellor of the Exchequer in reply tot © 

question on October 22, 1919, as £,1,808,000,000, madt 
up as below :— 

















(Million 2.) 7 q 
| = 
Advances Advances ‘Total Advenct ; 
| Advances | During during al om ion 
ug. 1, * Financial Financial 4¢)9 to " 
On| keer, | Year oct 22,1919, Og 
| 1917. 1917-18, | 191819. © — 
Dominions onde 147 47 —23 15 
Allies eer eeeeereee) 827 606 | 236 | “| 16 
_ ‘Total ....... 974 652 | 213 eo | 


The following table, which is adjusted trom time ® 
time, shows the growth in the National Debt during 
war period, and the means by which the money has 
obtained, as accurately as can be traced from the 
statements of income and expenditure and other 
of information :— 







































ictpoatgecckian i 5 Si: —7 I 
t jf 
Aug. 1, Mar. 3),| Mar. 31, Mar. 31, Mar. 31, Dec. > 
| 1914. 1915, '| 1917.) 1918. | 1919. 1918 | x 
| 77 3176| 3150| SS 
Funded Debt ........, 5867, 5833) 3178 3177) Sl 00; mm 
Term.Annuities......| 296 280 40 219 216 ga7| af 
War Stock .. Mol} 627 627) 627) Ral oe 
ew Btock . es 200, 11, 143 2oue9 | ui 
= | 445% War Stock | ++ | 31,9624 | 2,090°S 2,067.8 | i | tags 
4 | Nat. War Bonds.. bss 9 os 625°8 | 1,6362 Mai | al 
a : ae | os oe | ios Zs 
icto os os -- 
3 a 165 | 72) 437) 934) ST? 1.1085 5 
& \Excheg.Bonds..) 205, 674/| 3203 3917) 3837) gong) me 
£ | War Savings Ores es 5 1317 2270, tsi 
© | Other Debi. 3165 9369 1,214 1-954) Gy 
American ca re 51-4, 5i4) 514 | gaya | 
. Advances 10; .. 2175 | 1925 | 4550 | mm 
E53 | 1,105.0 | 5,a54-4 | 5.8410 | TAKS SRD) Mgt 
Other Cap. Liabilities) 572, 570| S22 492 —- 








a 
Total Liabilities ..| 7105 | 1,162°0 | 3,906 | 5,890°2 | 7,4810 | 8 


as upder * puppet 

£324 millions for Civil Contingencies Fund are reckoned : 

Services,” and accordingly omitted. bis with 
* Other Debt is taken to incinde all borrowings outside bv ag ' 

exception of the first American Loan in November, 

American Loan Act. House of Comme 
+ Adjusted in accordance with information given in the 

December 16th, 1919. 
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EVENTS OF THE WEEK. 


gtH.—Lord Robert Cecil supports Mr 


FEBRUARY 7 ° 
at Paisley. Recovery in New 


Asquith’s candidature 
York exchange. 


FEBRUARY 1oTH.—Parliament reassembles. Coal finance 


report published. ’ 

FEBRUARY 11TH. —Mr Chamberlain replies to memorial 
on financial situation. Labour amendment on nationalisa- 
tion defeated in House of Commons. Council of League 
of Nations meets in London. Silver makes a_ fresh 
record at 893d. i os 

Fesrvary 12TH.—Government conditionally offers 
further 10 millions for relief in Europe. ; Bill to reduce 
standard fineness of silver coins in the United Kingdom 
read first time. Gold down to £6 per ounce. 

FEBRUARY 13TH.—Commons debate on financial situa- 


tion. 








THE WAY OUT. 


From the tenour of the King’s Speech at the opening of 
Parliament, and from the speeches of the Prime Minister 
and other Governmental apologists, it appears that our 
rulers are quite satisfied with themselves and with the pro- 
gress of the country towards economic recovery. It is 
certainly true that the country is pulling itself together 
with a steady effort, in spite of poor output and bad spend- 
ing. For this poor output and bad spending the Govern- 
ment is largely responsible, owing to the promises with 
which it hoodwinked the electorate in 1918 and its own 
faulty finance, which met an increase of 240 millions in 
its anticipated deficit by kite-flying. Mr Lloyd George, in 
dealing with the subject of profiteering, said, very truly, in 
the House on Tuesday that ‘‘ the real explanation of the 
high cost of living is the devaluation of money.’’ He 
omitted to add that this devaluation was directly due to 
the bad war finance, for which he was more responsible 
than anyone now alive. As Chancellor of the Exchequer, 
he brought in a war Budget in 1915 which added not one 
halfpenny to taxation, and, as a member of all the war 
and after-war Governments, and chief of most of them, 
his hand has worked the printing press, and added hun- 
dreds of millions to bank deposits, because he had not the 
courage or sense to take money for the war instead of 
making it. Again, he was very glad to tell Sir Donald 
Maclean that the Budget will more than balance, but he 
cae senre oe sion 2 only do so by meeting expendi- 
ene 7 + s wet which ought to be applied 
ak ioe See ee be t. This complacency could 
. mies eee hay a can hardly be expected 
n blunders—if the Government showed 

any real determination to put its shoulder to the wheel, 
a ee 4 do likewise, But it seems to 
possible, and that it " th " y code Chick the oases 
of the State could be ouicuae licabicinane deena 
a eee of it is that on the latter point it is not far 
r choice is restricted to any party that seems 

at present likely to command a majority in th y 
s long as the Labou londines | J ity in the country. 
Seeder at 5: ur leaders insist on barking up the 
: ton tree, all who recognise that the real 


Civilisation whict 
1 we hope to secure can only ’ 
efficient work, would ret 


disa = ‘ regard their access to power as a 
cee oo ee a sins, the Coalition is at least a 
- ainst hureaucratisati : 
Minister's definite < aucratisation, and the Prime 


tand on this point will earn him for- 

In the House on Wednesday Mr 
ate and ingenious plea for a scheme 
en * ie be nationalised, but not bureau- 
as most effectively answered by Mr Lloyd 
the ares that one could not ta without 
achievemene > a Hodges as a witness to the practical 
enterprise. and the coalmining industry under private 
tention +1 bespattered with telling ridicule the Con- 
work better because ‘‘ instead of 
y will be working for humanity.” 
ooks weak on its legs, at a time 
nhister pointed out in a different con- 
ere are 350,000 soldiers anxious to 


Biveness for much. 
byt, made a moder 
Vy which the mines w 
Cratised, and 


that men will 
Ths for profit, the 
= heory certainly 1 

*» 48 the Prime Mi 
‘on, “although th 


work, willing to work, skilled enough to work, needed by 
the nation, needed by the workmen who help to build ”’ 
houses, trade union ‘‘regulations are standing in the 
way.’’ People who will pot even let others, who have 
deserved the best that the nation can give them, work for 
the benefit of the nation, need not expect anyone to believe 
that they are fired with zeal to work for humanity. Be- 
tween the nationalisation with which the Labour party 
threatens us and the Protectionist leanings of the Govern- 
ment, those who care for the nation’s economic welfare 
will probably choose the latter as the less evil, especially 
as the force of circumstances will compel the Government 
to moderate its Protectionist desires. Perhaps, however, 
we shall get a party back to life that will give us the old 
policy of Free Trade and free enterprise which built up 
the economic greatness of this country, and made it 
strong to save the world for liberty and progress. 

In the meantime, Professor Pigou has written to the 
Times (February 12th) to tell us that the path to financial 
salvation is through an 8 per cent. Bank rate, to be im- 
posed immediately. This because the New York exchange 
is in the neighbourhood of 3.30, and money in New York 
is much dearer than in London, and because in pre-war 
days, if such a state of things had happened, the 
unanimous opinion would have been that a rise in Bank- 
rate was the right remedy. Quite so, but these are not 
pre-war days, and the conditions are now wholly different. 
The Professor says that the opponents of dear money urge 
that arguments that were relevant before the war are not 
relevant any longer because the export of gold is now 
prohibited. Perhaps they do, but this is only one, and 
a not very important one, of the considerations which have 
made many people question the advisability of raising 
Bank rate now. Some of these considerations we sum- 
marised in the Economist of January 17th as follows :- 
‘* Our objection to the dear money policy was based on 
our belief that it could not certainly be relied on to do 
good, that it might do harm in checking production, and 
that it would certainly cost the Government more on its 
Treasury bills. In fact, it produced a dangerously near 
approach to a complete breakdown in the discount market 
and an outcry in a popular paper against extortion by an 
alleged ‘ Money Trust.’ This kind of outcry might well 
be ignored if the policy that promoted it were indubitably 
right. But, if by raising money rates we do something 
which has littie or no effect on the speculator, frightens 
the producer, threatens to paralyse the discount market, 
confuses an ignorant public at home, possibly misleads 
public opinion abroad, and adds to the cost of all the 
financing involved by the meeting of our short obliga- 
tions, we shall clearly be carrying out a policy which 
urder present circumstances does little good and much 
harm, and involves really serious dangers. It is possible 
enough that the pressure of demand may force the price 
of money up. But is that a reason for raising it artifici- 
ally, and so frightening those who do not see why? ”’ 

Before the war there was a free supply of goods, and a 
capricious demand. Now there is a restricted supply, and 
an insatiable demand. Consequently the price of credit is 
an almost irrelevant question. Adverse exchanges, says 
the Professor, ‘‘ are, in general, a symptom of unduly ex- 
panded credit here, of consequent high prices relatively 
to world prices, and of a consequent adverse balance of 
immediate indebtedness, made up partly of an undue 
volume of imports for consumption, and partly of undue 
lendings to foreigners. Dear money makes against all 
these things.’’? But does it, in the present temper of 
speculators and buyers and borrowers? And if it does, 
what if it makes against production still more vigorously ? 
The expansion of credit is surely checked already by the 
cessation of Government borrowing, and the way to 
check it still further is for the Government to pay off 
floating debt by taxation. As long as the present volume 
of Treasury bills is outstanding the banks can compel 
the Government to make more ‘‘ cash ’’ for them by pre- 
senting maturing Treasury bills, and can base more credit 
on this cash. But the banks see that what has to be done 
is to restrict credit, and, in fact, they are doing so by 
rationing their customers. This surely is a more effective 
and sensible way of meeting our difficulties than by send- 
ing up signals of distress in the shape of an 8 per cent. 
Bank rate. In December, 1917, Professor Pigou pub- 
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lished an article in the Economic Journal arguing that 
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responsibility could not properly be thrown on our mone- til a ea ae 225,000 é ! 
tary and banking arrangements for more than one-fifth Stores ..sssseeeseeeeeceeeeeseeeeeees 43,000,000 ** ! a 
of the rise in prices in this country. His high authority | Miscellameous.....s+ssssessseeeeeeeeee 17,000,000 °° ss THE 
thas encouraged the Government of those days in its i io ee i a 
ey'l courses. Is he pointing out the right path now ? WV, oo MS old. 
As to foreign atfairs, the Chancellor of the Exchequer Gross profit.....sssseeseeeseees 94,484,000. a : am 
has produced a long and reasoned reply to the recent Net Surp.vs. «5 oe 
memorial, and subsequent conversations, in favour of an £ ‘ The 
International Conference. The Government, he says, 1s | Gross profit ........+. 44,484,000 | Gost of 10s per ton re- a 
prepared to send representatives to such a Conference, anaien co hee - 
and though it has decided that loans to Gov ernments must | Royalties ~~ = : 4 
cease it will make exceptions, in the case of Austria and Amortisation ........ 10000 © iain 
Poland, as long as thereby no addition is made to the | Capital adjustments ., 400m) | i 
liabilities of the (United Kingdom for expenditure in Penny 2 pene f ns 
\merica. In this connection the following observations | Cdatrol & conting wan a |. 
a well-informed Polish correspondent are interesting Net surplus .......606 GOMOH | sa 
‘So far as Poland herself is concerned, and within | es 
the limits of her means and resources, hard work is being 44,484 Oop ; a 
céntinuously done. The greatest economy is exercised | It will be noted that over the whole year the coal ex. § Livi 
by her people, and those who know the situation are full ported and sold for bunkers realised an average price of In ( 
of hope that she will soon be able to get on a solid | 49s 1d per ton, against an average yield Jor inland coal § Min 
, omic basis. Of course, she has to spend millions on ot 235 id per ton. Lhe average export price is much les; Cla: 
war materials, and this causes further depreciation of than the present export price . w hich has been as much as hoon 
urrency ; but the dangers which always accompany the | 118s per ton—and the average inland yield per ton is less war 
vitable conversion will be much minimised if the mark | than the present price for industrial coal of 28s 10d per Mar 
id the kronen are regarded as simply the small change of | ton. This industrial price is now in excess of the average ft 
tne Polish currency, and thus kept at their token value. | cost per ton during 1919-20 of 24s gd for wages, stores, WY 
li the Polish Parliament takes this view then the future and incidental charges by 4s 1d per ton. On the other ae 
l’olish zloty could be considered as worth 1o kronen or | hand, the present working costs are higher per ton than hee 
fve marks, but should be fixed in stable exchange with, | the average shown above. Wages since July have beer wane 
‘oy, the American dollar. Of course, gold is the ultimate |on the Sankey scale, and the price of all stores has tion 
‘over for every currency, and the trouble is that gold, even | advanced. The 10s per ton reduction upon household coal the 
im such a strong financial country as England, becomes | has not been allowed for in arriving at the average yield the 
wearer every day. The guarantee of the Polish zloty, | per ton of inland coal—it is a charge against gross profits the 
therefore, would have to be based on a foreign loan given so that at the present moment, although the home pos: the 
for at least 25 vears, and the issues of the new currency | tion is not so bad as is show n in the figures for 1Q1G-20, give 
would have to be in strict proportion to the amount of | the industry is not paying its way apart |rom the abnorma wor 
the. loan. By these means there would be regulated the | receipts on export and bunker coals. tani ie sion 
oreign exchange of the zloty and its quotations on the Our dependence during the current vear upon ame 4 ame 
foreign markets, thus acting as a guarantee of Polish prices for export and bunker coal will, perhaps, be mor Oe befo 


stability, and facilitating her 
from the Allied Governments 

‘‘ The economic and financial problems have only to be 
dealt with in such a fashion for the reconstructed Poland 
to become a first-class market for Britain, France, and 
\merica.”’ 


purchase of raw materials 





OUR DEPENDENCE ON COAL EXPORTS. 

‘One highly important fact emerges conspicuously from 
Messrs Alfred Tongue and Co.’s examination of the 
‘finances of our coal industry. This is, that the industry, 
;on the basis of working costs and home prices for the 
current vear, would have been insolvent had not abnormal 
profits been realised on coal sold for export and ships’ 
bunkers. We all knew before that the controlled prices of 
household coal—after 10s per ton had been knocked off— 
were below the cost of production, but it has not been fully 
realised that the average controlled price of industrial coal 
—which in the summer was advanced by 6s a ton—has 
not been more than sufficient to cover the bare cost of 
cutting, raising, and putting the coal on rail. There has 
been no margin for capital charges, profits, royalties, or 
contingencies. All these necessary expenses have been 
paid for by means of receipts for coal sent out of the 
country. 

We set out below in the following table Messrs Tongue’s 
estimates for the year to March 31st next, with figures of 
our own showing the receipts and costs per ton :— 


EstrMaTED Prorit and Loss Accovnt, Aprit 1, 1919, to 
Marcu 31, 1920, 


REcEIPrs. £ Per Ton, 
§ 
Export and bunkers, 49,000,000 tons.... 120,347,500 .. 49 1 
Inland coal (including miners and 
collieries), 181,000,000 tons ...... 209,166,500 .. 23 1 


Total, 230,000,000 tons.......... 329,484,000 .. 28 





° - ; > sth , y 
clearly shown if we consider what the position would hare BB 00 
been without them. If the controlled price of industt’ B® 5. , 


coal of 28s 10d per ton be taken as the normal export ane § ship 


° ae : ‘. for 
bunker price, we should have received £70 do 1 
our export and bunker coal, instead of 4.1 20,317 7 ocet 
abnormal excess has thus been as nearly as eM - trad 
ill seCi at the gross profits estimated by Mess doct 
millions. Seeing that the gross pr ie 
Fongue is 44} millions, we should have been 7 a Exe 
+1: ce eal a far owares 
millions to the bad before paying a farthing t a men 
aie an. silanes This calculation makes vet duri 
capital and other charges. ton bol 
lez AS: fact that the reduction in housene ove! 
clear the unpleasant fact tha wher : 
coal, capital charges, owners’ profits, and en ma 
all been paid for by an excess of the export ea ay 
he inland industrial price. An industry wary A 
sloiting the necessities of our hungry export ' 
not verv securely based, ae 1 industry i 
The immediate pecuniary position of the ean tos 
. good deal more favourable than Messrs and ker 


shown. Thev were dealing with the current year Whee i 
themselves strictly to their terms of poor the peri Brit 
July last Sir Evan Jones, the Coal Controller aid not knot | Ree 
was called upon to estimate a year ahead, he 7 foreseeing Tota 
what the output would be, and had no means » estimate # 
the huge advance in export prices. H's under 


uit 
ie ; s to have been 4 z 
30 millions in revenue seems to us all the time, ant Che 


reasonable. Everything was guesswork at of all io 
. ? on ‘ ‘ 
being asked to think of a figure, he thoug venture up it j 


We are not disposed to hat if expe 
estimates or guesses. But it will be obvious ; ; 1d abroa! 
prices keep up—they may even advance—coa nous 
at five and six pounds a ton will yield enor ; 
for some time to come. 7 to reckon these 

rofits as a regular source of revenue, to 
esi and coe prices upon them come = 
an exceedingly dangerous policy. We are ine 
Sir, Evan Jones’s view—expresse | prof 
dated December 22nd last—that abnorma! P used 
kind should go to the Exchequer, and not “a 
subsidising either coalowners, miners, OF rer 
other words, that the industry should be mace : 
ing on the basis of inland prices fixed at an €¢ 


tively small one. 
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increase is due to the food and raw material classes, the 
former being £18 millions and the latter #294 millions 
higher. Grain and flour imports were £2-3 millions 
higher in value and 2.3 million cwts greater in quantity. 
lea imports at 48.5 million lbs were nearly double in 
quantity, and the value at £:3.4 millions more than double. 
Sugar imports were £1.9 millions higher in value and some 
379,000 cwts greater in bulk. Our takings of raw cotton 
in January were valued at £:39-3 millions, a rise of no 
less than £ 22.6 millions, the quantity having risen from 
1.6 million to 2.9 million centals, and the advance in 
prices being responsible for a considerable part of the 
value change. As will be seen from the table printed 
below, the chief advances in manufactured imports were 
leather and leather manufactures (+ £1.3 millions) and 
paper and cardboard (+ 4.1.3 millions), the chief decreases 
in this class being ‘‘ non-ferrous metals and manufactures 
thereof’? (— 1 million) and miscellaneous (-— £7.4 
millions), the latter decline being left without detailed ex- 
planation. A reference to British exports in the table 
below will show that every single one of the 41 classes 
contributes towards the increase, coal (+ 4.7.5 millions), 
cotton yarns and manufactures (+ £,15.2 millions), woollen 
and worsted yarns and manufactures (+ £6.3 millions), 
and iron and steel and manufactures thereof (+ 4.4.3 
millions) being the most conspicuous items. The _ re- 
export list is once more an almost unrelieved series of 
increases on the figures of a year ago, ‘‘ wool, raw and 
waste, and woollen rags ’’ being a prominent feature with 
an advance of 45.3 millions. Of gold coin and bullion,* 
we exported in January £9,037,566 and imported 
£.3,651,555; of silver coin and bullion, imports were 
£645,117 and exports £500,881. 

The following table shows January imports and exports 
compared with those of a year ago, according to the new 
yrouping :— 


OVERSEAS TRADE IN JANUARY. 


Tue January issue of the Board of Trade Returns appears 
‘2 a new form, which is a decided improvement on the 
old. The information given 1s amplified and better 
arranged so as to be clearer and more useful to the student 
of trade movements in various branches of commerce. 
rhe tables have been rearranged throughout in accord- 
ance With the new import and export list, to which we 
drew attention in our issue of January 1oth. The three 
principal classes remain as before :—l., I ood, Drink, and 
Tobacco; 11., Raw Materials and Articles Mainly Un- 
manufactured; Iil., Articles Wholly or Mainly Manu- 
factured; but Class 1V. now includes only ‘* Animals Not 
for Food,’ the other articles formerly included therein 
having been distributed among the other groups, while 
Parcel Post becomes a new Class V. The number of 
groups Within these classes has been increased from 30 
to 41. In Class 1. there are two new groups, ‘‘ Animals, 
Living, for Food,’’ and *‘* Feeding-stuffs for Animals.’’ 
In Class I]. there are three new groups, ‘‘ Non-metallic 
Mining and Quarry Products,’’ ‘* Silks,’’ and ‘* Rubber.’’ 
Class II]. contains four new groups, ‘‘ Coke and Manu- 
factured Fuel’? (hitherto classed with coal), ‘‘ Earthen- 
ware, Glass, Abrasives, &c.,”’ ‘* Oils, Fats, and Resins, 
Manufactured,”> and ‘*‘ Rubber Manufactures.’’ One 
former group, ‘‘ New Ships,’’ is merged in the group of 
“ Vehicles,’’ which also includes aircraft. A most useful 
innovation is the inclusion, for purposes of comparison 
throughout the returns, of figures for 1913, the last full 
vear before the war. A foreword provides useful informa- 
tion, at which one previously had to guess, with regard to 
the period covered by the monthly accounts. We quote 
the salient passage :—** Under the provisions of the law, 
the particulars in respect of imported goods from which 
the official trade statistics are compiled are allowed to be 
given by importers or their agents at any time within 14 

































































working days after the arrival of the ship. Further exten- wale OLE.). | ea 

sion of time is given within which to make any necessarv eon 
: : t 

amendments. Such particulars may also be accepted agen 1 Jar 


Ended Jan. 31, Ended Jan. 31, 


1919. | 1920. | 1919. | 1920, 











before a ship actually arrives. In the case of exported 
goods, the information is required to be supplied within 





six davs after » fir Llearaces ne . - ay ; I.—Food, Drink, and Tobacco — £ £ £ £ 
ix days after the final clearance outwards of the exporting | [Pore ee eee eee ceseecee: 13,721,953/16,046,828, 51,557, 459,764 
ship. It follows that the statistics published for a month | B. Feeding stuffs for animals............ : 587,559] 1,573,172 it 202.805 
do not preciselv represent the imports and exports which = een Urns ami scareseereos ete 8,623,711)18,054, ’ ’ 


occurred in that period. In general, the figures show the E. Other food and drink, non-dutiable .. 12,722,670116,240,079| 974,000) 3,234,735 
































rade, < } : ° ps ” % dutiable ...... §,389,544 16,458,547 303,647 796,023 
ame, Oe declared by importers and exporters on the | G! Tobacco......2sscceceessseeeeereeee. 1,456,731| 5,233,380, .. eG 
ae received in the Statistical Office, Customs and Total, Class I. ..........20++. 55,362,068173,386,528| 1,353,023 4,762,930 
-xeise, London, during a month, inclusive of all amend- | 1.—Raw Materials and Articles Mainly} ———|———-|———_ ——— 
_— relating ‘o former months received in that Office ee enagapntatadenmiiiid ee ion’ 4,072,892! 11,542,137 
“uring the month.”” A summary of the value figures of |B. ote te and the Tike ee | 955.9231 708487} 101,608} 149,379 
overseas trade in January compared with those for the] go, Iron ore and scrap............. geese ea ssenaeal _ an 
corresponding month in I919 and 1913 reads as follows :— = Wood and timber «svvrssscresssssesr ions 4lsnog 105100 136s 
’ : .R otton and cotton waste ........ , 5 ee 
(000's Omitted.) B Week tow aud waste, & woolica sags) TA5KS00 7,594,919, 192,449) 14125687 
H., Silk, raw, knubs and noils......... «--| 348,969) 469,072 ee r _17,930 
I. Other textile materials. ..........+-++ 2,441,236} 4,439,917! 93, 114,175 
. Inc. per Cent. J. Oil seeds, nuts, oils, fats, resins, & gum} 5,481,144) 8,428,048) 15,482 1,687,101 
1913 1919 2 in 1920 on K. — en ve cccccceeee ee scanned od 503,54 
. . e ° -m: in ma TIMIS. wc escceses eee ’ | ’ ’ | . ! 158,564 
—_ 191 1 M. Rubber osece . cdetinteun es sada wematee F 2,079,225; 2,231,819) 7,441 39,303 
specie ., 1919 . Miscellaneous raw materials an 
Pe a me 7 ” sotaien mainly unmanufactured,...| 1,235,081| 2,082,450} 278,481 636,699 
S| SS a —— rr 
In . £ £ 0, | Je Total, Class Il. ...-.2.-+---+e++ 48,520,761|78,136,915| 4,842,013, 16,654,314 
Belch expovie Coercccccccn! opt 134,546 | 183,498} 158 363 11_— Articles Wholly or Mainly Manuv- 
Sete weer eees } f tured— | 
Re-exports Eebeatence 10.706 — yr A. ‘Coke and manufactured fuel ........ as 2,292) 403,037) 1,862,964 
T seveee) 20,706 | 4,560 | 25,464) 1573) 458 lass, ab &o.2."| 42165} 806,566, 638,991, 2,071,448 
otal exports... 56.152 | 51903 | 131344) 134 | 154 B. Marthenware, ¢! - . ne Se. 2, | 991 
i en i an manu 
“new of importa W9 tubtll-ccstecnlannstoe dicate meebo: tM rae csoccuan ee 1ans.on| L446 15%, $907,721 8,181,080 
En ePOeerceccnece’ D. Non-ferrous metals and manufactures 
rh eee | ES | er thereat Resa” sows acess; -e-+ 3] 5909807) 287630 653,645, 2,231,079 
€ ex j ) aa E, Cutlery, hardware, implements, an if 
oo of exports of British produce and manu- instruments -....: ceoiahail wasenee ee: 925,827 Ses,e53 nom 
1 gece OXeF. a hundred millions is satisfactory, though | &: Heskran os tet sioariSe ) tel ashseng ean fabs 
»  ppointing at i i a. d timber.... 312) 
80 inion ting to find that imports continue to swell) Sole peste ea soeeeecieas ck 576,631| 15,861,230) 31,081,339 
figures " £ y. Che adverse balance on the published J. Woollen and worsted yarns and manu- ceil 935,863) 5,194 seal 11,502,713 
: »52 % +11} CRITE, . oc ccccnkbsoccesnedeescestes A ’ 138) 
in November gegen or some £16 millions more than] x. silk and siik sammie coe aicass 1,662,824} 2,098,550 248,897, 415,850 
ei owev , t other tex 
of Trade’s calculation that dovictbla eens PET | o MAHIAIS nesssnesssssnvseceseseenee] QM] LSS] LSTaTe| SRR 
amount to ~ _— that invisible exports in 1920 will] wm. apparel ........-.00c00--: Sechdbsend 1,271. 547 1,815,009 3; eT 
to 4,640 millions—or a monthly average of 453-3 N. Chemicals, drugs, dyes, and colours.. 3,030,500} 2,636,705) =, 


3,873,268; 522,879) 1,552,354 


O. Oils, fats, and resins, manufactured.. a 2'754°727 161.987 


P. Leather and manufactures thereof.... 







millions—vy, : 
We are apparently just about paying our way in 


S. Rubber manufactures .......- ankeeed 
T, Miscellaneous articles, maiply or 
wholly manufactured ...e+esseeeees 


Total, Class III. ...e-s+eseress 


Sur Overse Ss . ardboard......-..+- vessees| 652,351) 1,817,661} 341,116| 656,864 
duction el a. The important question of the R Ve icles (including locomotives, ships 1.800,523| 421,611| 2,263,794 
Week, which oo will be discussed in an article next and aircraft)......... ee vesccescecens "539, 652°371| 791,460 


show the hu d f 
exports ge preponderance of our 
‘o Europe and our imports from the United States. 


exchanges are ser} 
seriously , 
**port trade to Euro y affected by the amount of our 
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When w pe that is done on long credit. TV—Animals, not for 100d ..:.++0000-0+++- Tras 26493, 56684) | 390515 
January, ve ot, 19 compare imports with those cf | V.—Parcel Post non-dutiable articles ---. 743,399 421,062| 888,804) 


1919, we find tha 134546436 183498388. 47,343,181 105,879,909 
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separating one from another were introduced under = 

THE RECONSTRUCTION OF AUSIBIA. aah aiinn that each State would by this Jan * 

Vg have received the following statement from an excep- quite independent of the others. Immense ady m 
tionally well informed correspondent :— 5 were hoped for by being independent, and injuring the _ 
‘“For the last six months Austria has been furnished neighbouring State. However, nearly all the s : 7 
with provisions by the Allies. These provisions are sup- | States of the former monarchy now realise that he a : : 
























plied on credit. The country now needs raw material as 


dependent upon one another, and will continue to be 


well; this can only be bought on credit. As long as future | They are beginning to understand that the prosperity o ; e 
payment seems assured, there can be no objection abroad | the one State is dependent upon that of the other, and the | - 
tc the granting of large credits, and there need be none in | 4 poor neighbour with whom no business can be done s 
accepting them by Austria. But Austria will only be able | not an advantage. The different States also realise mor e 
tc pay on condition that her entire population takes up | and more clearly that they cannot satisfactorily exist with a 
again the productive work which it formerly performed. out making use of their former intermediary agent, ig, - 
[his work consisted to a large extent of the commercial | Aystria, with Vienna as a centre. The knowledge gains 
intercourse of the different parts of the former monarchy. ground that the former monarchy as an economic unit is i 
Vienna was its commercial and financial centre. Here, all | and was, a necessity for all the different nations it con. - 
the channels of agriculture, industry, commerce and | cisted of, and that economic reconstruction is only pos. os 
finance of Austria, and a large part of Hungary, united 1n | ciple after economic union has been regained. cS 
a mighty stream. The situation created by the destruc- ‘‘ Different reasons can be adduced as to why the lead. | e 
tion of the Empire paralysed the work of the people of ling men of Austria did not point out this fact with th : tir 
Austria, and more especially that of the population of necessary emphasis during the Peace Conference. Tr | a 
Vienna. idea of State control with ‘ maximum prices,’ and ther 9 th 
‘* Agriculture does not suffer to the same degree by the | artificial regulation, still rules in many minds. It is ot § Si 
present conditions. Pre-war statistics clearly show that generally realised that a lowering of prices is only possibk a 
the agricultural part of Austria would, to a very great | py increased production, thus creating a better markt [ew 
extent, be able to feed her population at the present rate | Production, however, can never be increased by yielding a 
ef rationing. But the agricultural production of Austria | to the dictates of the proletariat, and by fixing ‘ maximum al: 
could be increased greatly, and, in the near future, the prices,’ which are only about a fifth or fourth part o p; 
country should be well able to export cattle and milk | the correct economic world market price. This can onl =! 
oducts. The fact that Austrian agriculture has for a | he done by paving the producer at least just prices for his to 
Lonsiderable time only supplied a small part of the neces- products, and a just price can never be fixed by a wes § S. 
“ary amount needed for the food of the towns, is solely | Government, but is only to be found in a free market. ch 
ttributable to the system of a wrong State control. ‘* Austria has for nearly a thousand years been the las gi 


‘* By the help, however, of increased agricultural produc- 
tion alone, even if it were sufficient to feed the population 
in a frugal manner, the economic life of Austria could not 
regain its former high level. Much less would it be 
sufficient to pay the debts made for foodstuffs and raw 
materials, or those which will have to be contracted in 
the future. Austria can only slowly recover from the 
losses of the war, and regain her former status, if the 
entire population, not only the agricultural, but also the 
industrial and commercial part of it, is enabled to take up 
its full share of the work, as before the war. 

** Unfortunately the different new National States have 
so shut themselves off from one another, not only by 
protective tariffs but also by restrictions on passenger 
and freight traffic, that it is almost impossible for the 
citizens of different States to travel from one State to 
another, or to resume commercial relations. The small 
amount of exchange of goods that still exists is only pos- 
sible by the conventions made by certain Governmental 
bodies acting for the different succession States. Mer- 
chants and manufacturers are almost entirely barred, 
although they were, and still should be, the mainstay of 
economic life, industry, commerce, and finance; for they 
were the people whom by their work, experience, and 
knowledge of business built up the former wealth of the 
: Empire. The few business deals which are still trans- 
acted have either to be made through the medium of 
Governmental departments or through so-called syndicates 
which are often found to be monopolies or trusts, exclud- 

ing general commerce from its legitimate field. 

‘* Not only has commerce between the different National 
States almost entirely ceased, but agriculture, is daily 
decreasing in production, and will be entirely ruined if 
we do not soon regain free competitive trade in Austria. 
State control with regard to agriculture, commerce, and 
industry, as well as on imports and exports, with the 
exclusion of merchants, manufacturers, &c., will, of a 
certainty, Cause economic ruin in Austria. A large part 
of the population will lose its means of existence, and 
either starve or be compelled to emigrate. If, on the con- 
trary, all these restrictions on the exchange of goods 

between the different National States, and compulsory 
State control within the borders of these States, were 
abolished, there can be no doubt that Austria’s economic 
life would soon gain its former prosperity, and this with- 
out touching either the political independence or the 
sovereign rights of the other succession States. 

“* What is true of so-called German-Austria also applies 
to the other succession States. The different measures for 
















world giving alms to Austria. es ; 
necessary for the succession States to form themselves - , 
an economic union, and by these means it will be possibl % 
to establish free interchange of goods and intercourse = 
between the former States of the Austrian-Hungari 
Empire. When once again the succession States of the 
old monarchy form an economic union, as before the wa, . 
as soon as all restrictions with regard to free intercours a 
between the countries are abolished, and compulsory Stat 
control done away with: just so soon as these things 


bulwark of Western civilisation against the dangers of th 
East. ’ 
the world can afford to do without this service in th a 
future. It will, therefore, be in the interests of th RS 
Western Powers to do everything to help with the recon 
struction of Austria, and also the other succession States e t 
of the former monarchy, thereby -aiding her retum © th 
orderly economic and political conditions. 


The conditions in the East are not vet such that 


Ce ae 


‘* All this can be accomplished without the rest of th | 
First of all, it will k © A 


e 
~~ 


have been accomplished will be assured that in ‘= EL 
paratively short time order and wealth will return. S, 
These contentions are vigorously endorsed by , 
William Beveridge’s very interesting pamphlet on Peact 
in Austria.’’ It says: ‘‘ The one hope of peace and ot : 
lisation in Central Europe, as it is the one hope of a8 
taining the Treaty boundaries, is to put nationalism 
the background and to bring economic co-operation 
international trade to the fore; to reduce the activity at 
Governments in the economic sphere; and to a 
continually of less and less importance to each individ 
in his daily life, whether he lives on this or on thats 
of a boundary line.”’ 











THE BRITISH PIANO. eal 
SoME 40 or 50 years ago the English piano was 4 - 
as that produced in any other country, and our 
could point to their sales abroad as being area 
the sales of foreign instruments in this country. these 
this trade, as in many others, Englishmen allo the is 
selves to be outdistanced by foreign rivals 19 back © 
quarter of the nineteenth century. If we 8° cae # 
1870 we find that the net imports of pianos for ie 
this country were valued at £51,000 only, vaiuel # 
British pianos shipped for sale abroad were 7 scart 
nearly £94,000. At that date, then, there coul our of 
be a doubt about the commanding position of me th 
firms. Their products were of as ee sat {8 
of foreigners, and our makers had little to 
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; tations of foreign instruments. But a very few 
eT abel all this, for shortly afterwards foreign instru- 
sevats began to arrive here which played havoc with the 
reputation of British instruments. Foreign, and particu- 
larly German, competitors had laboured at the production 
af low-priced instruments having all the modern improve- 
ments which in the English productions were only to be 
found in those ot high price. The Germans, in short, 
had not rested till they had placed within reach of the 
ereat body of purchasers, who have to consider price 
ai -eriously, satisfactory instruments furnished with all 
improvements as regards tone, action, and 
appearance. Naturally, they were not long in beginning 
ty reap the harvest they had thus sown, 

Rut though the Germans ultimately proved to be the 
severest competitors, they were not the first to enter 
the British market freely. In 1870, for example, our re- 
ceipts of pianos from abroad were 1,749 instruments 
valued at £35,000, and out of these no fewer than 1,192 
‘nstruments, worth £34,000, came from France. At that 
time, manifestly, France was the principal invader of our 
markets; as “was perhaps only natural, seeing how greatly 
the instrument had been improved by the Frenchman, 
Séhastien Erard. But the Germans took pride of place in 


the latest 


our markets very shortly afterwards. From 1874 there 
was for eight vears a constant increase in the value of 
musi instruments arriving from Germany, and an 
almost constant fall in the value of those from France. 
Pianos had by this time been merged in the trade returns 
with all other musical instruments, so that it is impossible 
to distinguish them; but it seems likely that it was these 
instruments that accounted for the changed position. The 


that it worth while to 


tabular form :- 


change was so dramatic seems 


give the figures in 


Imports of Musicat Instruments and Parts THEREOF 


1874. 1882. 

£ £ | 

From France .......csccesess 536,000 .... 159,000 

From Germany .............- 172000 .... 577,000 

The position ef vantage which the Germans gained over | 

the French in these eight vears was never afterwards lost, 

and their shipments to this market steadily increased until | 

in the present century they ached in some years | 

£900,000. Meaxawhile the receipts from France had gradu- 

ally dribbled to less than £, 100,000. 

Our own exports, too, had fallen awav from £.265,000 } 

. - ° ~ . | 
In ISS to 


£.149,000 in 1894, but there were now signs | 


that our manutacturers had received a salutary lesson, 
and were at last : 





a aroused from their lethargy. Exports 
began slowly to grow, and by 1900 had again reached | 
£200, 0 In 1913 they were over £500,000. The fol- 
_ ’ tabl ‘ering 30 vears, will make the position 
Clearer * 

Britain's ForeicN Trape in Musica INSTRUMENTS and Parts 
THEREOF 
_ Years Net British Excess of 

verages Imports, Exports. Imports 

eae pains 665,000 .... 211,000 .. 454,000 
Ss itl oes $03,000 199,000 .... 704,000 
894.98 1... 1,055,000 . 172,000 .... 883,000 
—- ae 1,272,000 238,000 .... 1,034,000 
ae een ot 1,049,000 272,000 .... 777,000 

9-13...... 910,000 .... 463,000 .... 447,000 

t will he | 

he be noticed that the last 15 years show a steady 


+) > . i | 
fall the ne imports, and a rise ol about 
In the exports 
exports by mo 


100 per cent. 
In other words, while imports exceeded 
of thi. on _ a million sterling at the beginning 
sterling in ie 7 excess was less than half-a-million 
in it had nd = years to 1913—was smaller, indeed, 
It a any ages during all the 30 vears. 
fertens tee that the whole of this satis- 
of pianofortes 7 . to re credited to English makers 
Manufacturer. o| —— largely contributed to by our 
Orchestra—the a t le miscellaneous instruments of the 
and Percussion instr Variety of brass, wood-wind, string, 
Our exports + ape Sannin In these miscellaneous goods 
imports—a com I. m 1910 have greatly exceeded the net 
before that cr, ae reversal of the position existing 
ly, though oe 7 the piano makers have not done 
to show what the; a € returns only enable us since 1904 
é “ir contribution has been to the general 


result set forth ; 
th in the ; 7 
tha te above table. It was n 
tthe Board of Tinde-on, s not till 1904 
“> 
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ain resumed the practice of | later. 
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separately specifying pianos, and the following is the 
record :—- 





British Foreicn Trapg in Pianos. 











Net Imports | British Exports. Excess of Imports 
Number.; £ | Number. & |Number. £ 

1904..........| 21,072 | 621,000' 4,641 | 137,000| 16,451 | 484,000 
1905..........| 21,377 | 655,000' 5,546 | 145,000| 16,031 | 510,000 
1906..........| 22,153 675,000' 5,692 | 155,000| 16,461 | 520,000 
ARE --| 21,613 | 650,000 5,759 | 165,000' 15,854 | 485,000 
1908..........| 19,259 | $80,000, 5170 | 149,400) 14,089 | 431,c00 
1909..........| 17,822 522,000 6,913 | 155,000 12,309 | 367,000 
1910..........| 17,802 504,000. 7,723 | 218,000 10,079 | 286,000 
1911..........| 18,508 | 562,000) 10,692 | 345,000 7,816 | 217,000 
Rs 0 ..+-| 19,779 586,000, 10,287 | 338,000 9,492 | 248,000 


1913..........) 23,800 


913... _ 25,800 | 720,000 9,780 | 351,000, 14,020 | 369,000 
the statement, which covers the number of instruments 
a» well as their value, shows a marked tendency in the 
right direction, particularly in the development of our 
exports. These were in the first few years only some 
5,000 ‘instruments, valued at about £:150,000; but in the 
last few years they reached about 10,000 instruments, 
worth £350,000. At the same time imports had declined 
on the whole, and even though they took a jump in 1913, 
yet the improved exports to set against them left the 
excess ol imports at £, 369,000, or 
first five years of the table. 

There cannot be a doubt that immediately before the 
outbreak of war our makers were in a fair way to resum- 
ing their hold on the home market, and this by shee: 
force of the excellent workmanship and value offered to 
the public. It is to be hoped that the aftermath of the 
war will not rob them of the advantage thev had secured. 

During the war imports were largely cut off, and ex- 
ports were kept up by the regulation requiring manufac- 
turers to ship a substantial proportion of their output. 
trade are, therefore, for those 
vears, not reliable indications of the strength of the trade’s 
economic position, but they serve to show how exports 
have fared :— 





lower than in any 
one ol the 


Records of the oversea 


Pianos Since the War. 
-———Net Imports —— —-British Exports.-— 
£ 


Number £ Number. 
1913.... 23,800 720020. .... SME ..« ioe 
1914.... 11,713 356,000 ... 7,998 278,000 
Bee <6 1,034 Zi.O0 Ww. 9,58 271,000 
1916.... 142 .... . 11,857 381.000 
1917.... i + 6,965 .... 257.000 
 )) an 35 1,000 2,404 .... 109,000 
1919.... 408 24 000 1.862 133,000 


* Value of instruments re-exported was in three years slightly in 
excess of the value of thore imported. 
In 1917 to 1919 exports were greatly restricted by diih- 
culties of shipment, labour, and so on; but the results 
tor 1920 should be much better. ‘The monthly shipments 
improved greatly in the latter half of 1919, and are now 
much higher than the average for that year. 

Of course, prices have risen seriously. Comparing 
1913 with 1919, gross imports show a rise from £31 to 
£,60 per instrument, and British exports from £36 to £71 
per instrument. It may be noted that Messrs Brinsmead’s 
statement, to which we referred in last week's Economist, 
that it now costs as much to polish a piano as it used to 
cost to make one, was traversed, as far as their experi- 
ence goes, by a letter to the Times of February roth, 
signed by a number of leading piano makers. It now 
appears that the closing down of the Brimsmead business 
will not happen. 





TON-MILEAGE STATISTICS. 


THOSE advocates for ton mile and passenger mile 
statistics being kept by British railways who failed 
to carry their points at the Departmental Com- 
mittee, 1906-1009, have now come into their own. 


As from January rst last, all the railway companies of the 
United Kingdom are keeping (a) engine mileage and 
engine hours; (b) net ton miles; (c) commodity traffics ; 
and (d) wagon miles. These are not the whole of the 
details that were urged for by the minority of the Railway 
Accounts and Statistics Committee, as passenger miles 
are not included. They are, however, the greater and 
more valuable, and more needed to be known, in view of 
the further work of the Rates Advisory Committee. More- 
over, the passenger mile figures can readily be commenced 
It may be interesting to recall that the Committee 


ST SO ne Lire cde anes * 


pedro etd 


Saresyi am et nr errs st 
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went to the Board of Trade, when the ¢ ampbell-Banner- 
men Liberal Government of 1906 was formed, and ata 
time when he was somewhat prejudiced against the 1 iil- 
ways—a prejudice that disappeared when, as a result of 
e the railway labour disputes of the summer and autumn ol 
under which 


' ‘ ' the ith lerg 
1907, he came to appreciate Tin aiihcuittes 


Sh ae eRe 


2 
/ 


[hey claimed that the preparation of ton and pas- 


; 7 f 
z CenNoO rmilenawv vy 
wer Mileage hg 


ures would be expensive, and when pre- 
There is, however, no 


pared vould be of little value. 
a 1, 


doubt that the main objection was one that thev would not 


they laboured. At that time the companies, except the | 
North-Eastern, regarded the train-mile as the only reli- | 
le te ascertaining the cost of working the rail- | 
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' ee 
oi 1906 was appointed by Mr Lloyd George soon after he 


coal, coke, and patent fuel > and {c} coal, coke 


; 4 
; 
b | 
p 
1 acknowledge, viz., that details would then be available | 
hich would allow for comparisons to be made between 
‘ the various administrations. As the late Mr C. M. Hays— | 
eneral manager of the Grand Trunk, who lost his life 
. the ** Titanic ’ said, ** To mv mind, the greatest value | 
+} ; of the ton-mile basis is putting the managers on the de- 
‘ ; fensive as t hat they are doing. He has to explain why | 
“3 weCaUse a ( n Te r does a thing he does not produce 
o the same result as his neighbour does, and if he cannot | 
} f2 $ vive an ex then he is at a disadvantage.’ British | 
i ilwa I vers failed to see or would not public ly | 
: 1 knowledge--—that an increase in the average receipt per 
; 2 a train might be attributable to improvements in loading, | 
3 im | but equally it may be due to an increase in the rates | 
! Y ve in the average le neth of haul, or | 
; : an t t e relative proportions of high lass | 
ie } trafic and of traffic carried at lower rates The late Mr 
€. E. Graseman, one of the strongest witnesses against | 
i : the proposed change, whilst contending that, generally, | 
a rease | TN¢ receipts per go ds train-mile implied an 
5 nerease | the average load, admitted that this was not 
i jlwavs the case, and that the receipts per train-mile might | 
bi =F le misleading. He also said that he would rather that his | 
Py directors should judge his work by his train load, and not 
| A yy his earnings per train-mile. 
i .% Mu h h: - | iy} ned since then. ve n at the time 
F, it A she inqut f 61906) was) ben held, the Lanca- 
4 | re na Yorkshire Rail Company although 
4 : i, the = fact as not made known-—was  caleulating 
b i the load of its goods trains by the weight of the wagons 
‘ rh sind their ads instead of, as usual, by the number of 
ie at AL ONS. fhis mav have been done bv othe: ecomy nies 
5 with their goods trains ; it certainly has, with the majorit 
$4; in the caleulations of their passenger train loads. Natur- 
t dlv, too, the subject has been considered without 


















prejudice bi the companies who have, for instance, see! 
the improvements made on. the 


North-Eastern 
t 


‘adopted ton and passenger mileage figures. 


since it 
No one can, 
deny that the United States railways have re- 
:duced transportation to a fine art, and that it is reasonable 
‘to assume that their low costs of operation are greatly due 
to the data revealed by ton-mileage statistics. Over and 

hove this there is the fact that the railway S are becoming 
less and less the private property thev were. Even should 
the railways, after the present period of possession, return 
to the companies the State may continue to exercise some 
control, and there is, of course, the recent increase in 
rates, and threatened further increases, which have been 
brought about by greater costs of working, and which are 
. being borne, indirectly, by the people. The people are, 
therefore, interested in knowing what the railwavs cost 
to work. 


moreover, 


As we said in our opening sentences above, the 
companies have now, as from January rst last. com- 
menced to record for the information of the Ministry of 
Transport, the (a) engine mileage and engine hours: (b) 
net ton miles; (c) quantities of certain traffies: and (d) 

_ wagon miles, all of which are new items except the engine 
mileage. The returns are compiled in four-weekly periods, 
and end at midnight on Sundav—the first returns were for 
the four weeks ended February 1st—and they are to be in 
the possession of the Ministry within 21 davs thereafter. 
After the end of the first year comparative figures will be 
available, and are to be given. Engine mileage figures, 
as just observed, have been given since 1913, but they are 
now to be rendered in greater detail as to loaded, empty, 
and shunting. Work for the companies’ own departments 
locomotive, carriage and wagon, and engineering is to 


1 
In addition, there is to be supplied every four weeks Dar: 
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be shown. The return as to engine hours is & NEW ong 
It covers from the time a man comes on duty to when hy 
signs off, and is divided between ** in traffic ” hours ang 
‘- locomotive ’* hours—the latter is the time engaged | 
the preparation and disposal of the locomotive, and in 
forming necessary locomotive duties when in traflic. The 
ton-miles relate to (a) merchandise, (b) other Minerals than ‘i 


KE, and pate BF 
loreign forwarded § 


ec 


fuel. rhey are divided into local, 


| foreign received, and transit or through-through ; thes. 


are subdivided into revenue-earning, Government trafhic 
and free-hauled. In order to furnish an index to the trade 
}of the country, a list of 72 commodities has been draw, 
up, and for every four-week period six of these will in 
urn be dealt with, and the ton-mileage thereon furnished 


oS eee 


ticulars of 45 ol these commodities. Finally, there js tw ry 
be supplied the number of loaded wagon mil 
wagon miles. 


es and empty 


This is to be compiled in each company’s i 


| statistical department from information already given in 1 
the guards’ journals. ee 
E Cs 

oe 

———_—_—_—_—_—_—_ a 
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Business Notes. i 

Sy 
; a vy 

Agriculture in January. The monthly agriculuy & 
report of the Ministry of Agriculture d lisheries state 
that the weather o: January was mild but wet, and th 


rains hindered field work in all parts ol 


the country. lb i 
the west little cultivation 


Was possibl except on th 


‘lightest lands, but in the east conditions were rather mor § 


; 
favourable, and fair progress was made, though heavy land J 
was generally unfit to work. Cultivation is still fairly we 
}torward for the time of year. Young crops have de 
well during the mild weather, though occasionally they & 
have suffered trom the wet on low-lying, heavy land 
Wi = } alth : a 
Wheat Is very promising, being regular and healthy, and 
cats are also satisfactory. Beans are a good plant, butar & 
ten backward. Ewes are healthy, but they are not ¥ 
good condition as a rule; thev have generally sufered & 
somewhat owing to the scarcity of and the we & 


weather, and have frequently lost condition during 


hanwuary | ambin Yr nrospects «are howt Cr. consider 
immuar , vy | , : 
ourabl lhe fall of lambs among ea flocks has bee 
tisfactory, and the voung lambs are healthy and dom g 
well. The scarcity of winter keep is telling on other! 


| 
stock also, and they are usually only in fai 


mild weather, which has allowed cattle 


conditiol 
» be kept in te @ 
as helped to or @ 


helds to a greater extent than usual, h 
serve the small stocks of fodder, but supplies are s 


short, though the position in this respect is relatively eas 
\than a month avo. There is a sufficient supply of labou 
| in practically all districts, but skilled men, more especial 
horsemen, cattlemen, and hedge cutters, are not always 
available. 





Silver Coinage Bill-——Ihe Bill to amend the be 
respect of the standard fineness of our silver ve" a 
now been printed. A memorandum states that: d 
to the rise in the price of silver from its pre-war level 
something under 30d per ounce to the present pre . 
about S8&d per ounce, it is not possible to mint as ; 
silver coins except at a loss. It is proposed by — 
to reduce the fineness of the silver in the comms heres 
minted from .g25 fine to .500 fine; with silver at “1 vl 
intrinsic value of a one-shilling piece .500 fine wil a 
be considerably more than the intrinsic value of a o 
shilling piece .925 fine in July, 1914.”’ 


The International Situation.—The financial pee 
the London Chamber of Commerce appointed ~stiot! 
mittee for the purpose of considering the interna the 
financial situation. They have come to the conclusion 
while there is no royal road to the desired goal — 
exchanges, the primary necessity for the restorat 
foreign exchange is to obtain as soon as Po service 
fullest possible production of goods and transport it 
in all countries and a world-wide feeling of secu” 
that this feeling cannot be obtained verv quickly, . 
it must, in order to be successful, extend itself 
whole world. Finally, the sooner that trading 
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by individuals are freely allowed with all countries by 
y ing away unnecessary war-time restrictions, pass- 
es formalities, and returning as near as may be 
eee conditions of trade and movement, based as 
. am upon a common gold standard, the sooner will 
oe irregularity of the machinery of exchange settle 


itself. 



































Issued Capital . . £1,827,304. 
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Agents and Secretaries for Kubber, Tea, and Produce Companies 


1-4 Great Tower “street, London, E.C, 3, 
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3 Branches, 
a M ites Colombo, Quilon. Calicut. Cochin, 
; ~—Our Manchester correspon- Jaleutta. Kuala Lumpur. Medan. Batavia, 
Industrial Hours of Labour : f the a h = Bandoeng. Kobe. Montreal, Tangier, 
dent writes :—At the annual meeting o _ the “85 es a ia Affiliated Companies. 
: es F Teas’ is week ngapore, Penang. Sandakan, J . 
Chamber of Commerc ec, held at the beginnit £ this \ as Shanghai. : Fooshesw, Heahow new Sak. 
‘as a discussion on the desirability of a resumption Philadelphia, San Francisco, Cape Town, Melbourne. 
there was : , : é y Sydney. brisbane, Auckland, Dunedin, 
of pre-war hours in the Lancashire cotton trade, in order Adelaide. Wellington, 


Christchurch, 
to meet the world-wide shortage of goods. It was con- 

tended that increased production and larger exports would 
check the depreciation in the value of British currency 
abroad, and so prevent further increase in the cost of im- 
ported foodstuils, which will take place if foreign ex- 






L.G.O. is seen in the following table, w 
parative figures for 1918 and 1917 :— 


hich gives com- 























ae 117, | agg, 1919, 
change continued to move unfavourably to this country. | — aaitieas See sift acre £ 
Ultimately the resolution was amended so as to give the | ciyana South Léndoa 2722777" 8 "31.290 8 | ‘sre0L rf 23,785 
proposal a general application to all industries, and in this Metropolitan Ditsici’<2-7--7--| $2. | 238d01 | 12 | eas | $2 | Maa8 
form it was passed. It may be pointed out that in the London Generai Omnibus .. |." 32 | 166,508 | 32 | 202,144 | 32 | 2 8.844 
Lancashire cotton trade the hours of labour were reduced 100 | wanna} ase "496,387 
last July from 55} to 48 per week. The suggestion has instatislactocy natuné otc 2 ee 


since been considered by the Textile Factory Workers’ 
Association, and it was decided to remind those who advo- 
cate an extension of working hours that the bulk of the 
workpeople in the cotton industry are women and young 
persons, and at present they are working longer hours 
than some of the industries in which male labour is ex- 


The unstatisfactory nature of the figures is largely due to 
the loss on the L.G.O., whose accounts are examined in a 
separate business note. We analyse below the revenue, 


expenditure, and fixed charges of the four railways in 
1919 and 1918 :— 
































v7 | Revenue, | Expenditure, Fixed Charges. 
clusively employed. It is not anticipated that the leaders | 

_ . | 1919 Inc. or | 1919 Inc, or 1919 } Inc, or 
of the operatives will favour the proposal on any terms | et ‘ee | Ae | Deo. 
whatever, but it is possible that in the near future a joint a tae ged : etree a) ae 

i] > . in Manch st ween the em.- | Central London ...,...., 860! + 39,463! 318,94¢/ + 80,115) 46,039 | — 13,594 
conference will be held i : anche ~ bet . ” g Oity and South London. 583,200) + 49,984 | 238,714 + 57,90 41,203 + 20 
ployers and the representatives of the w orkpeople, when London Klectric....... 6 25,298) + 203,717 [1,012,397] + 242°-2. 290,73e | — 8,412 
the question will be discussed. Metropolitan District. 





1'694,580| + 245,450 |1128'9 8] + ae's $30,146 | — 11/855 
The increase in expenditure in each case kept ahead of the 
rise in revenue, and, in the absence of an increase in fares, 
the position is not expected to improve. The Central 
London report Says : “' The full effect of the increased cost 
ot wages, fuel, and other supplies was not felt in 191g. 
To-day the working costs are at an even higher ratio to 
earnings than was the case during 1919. After very care- 
fully reviewing the situation your directors haWe re- 
luctantly decided that if sufficie 


eee 


Pinal Home Railway Dividends.— With the publication 
of the Caledonian, Glasgow and South-Western, and 
Great Western dividends, the list of railway distributions 
is complete. The dividends declared on the stocks of 
these three lines show no changes of note. The following 
table shows the comparative dividends :— 


ee 
































~ eee mieadntinn nt revenue is to be 

Tota! | Tota! an, Pre- | @btained to meet working expenses, to provide 

Name of Line. ion | cae Year Yoar sent | sent | for adequate depreciation and renewals, and to obtain a 

| | 1918. | 1919 an Yield. | reasonable return upon the money invested in the under- 

nT Po taking, fares must be increased. The companies con- 

_ % gen o/ % 2” a| cerned have introduced a joint Bill in Parliament seeking 

Caledonian, ord. ........ | 43] 44 33 33; 47 |7 19 6 authority to increase their maximum powers of charge.’’ 

Do deferred portant: ae |} &; 1083/7 2 S| Net income, preference dividends, and ordinary dividends 
aSgow = anc South-| aS aoe i ii ao 

Western, def......... 3 a4 2} 2} | 29 7 wm 31 28 shown in the next SONED ferro sr 
Great Western heweews ct 10 | 94 | 7+ | 7+ | 89 8 3 0 





Net Income as a 
Less Charges. Pref. camel Ord. Dividend. 





The Caledonian carry forward £18,816, and the Glasgow 
and South-Western 418,773. The Great Western pay a 
slightly lower final distribution for 1919, but the dividend 
lor the whole year is unchanged 





—— 


\Inc. or! (Ine. or | 
; 1919. Dec. | 1919. Dec. | 1918. 1919. 








—— | cn | ames. 





ee 


ac) 62) 2 £ £ | %| 
a ee is carried | Central London | 140,877|—27.06) 21-600 ++ | 120,000) 4° /105.000| 3 
f » While £267,000 is carried City and 8. London! 97,283/— 8,11+| 42's00 °° 29,600/ 2 | 2360/ 2 
Orward, Fondon Electric ..| 320.863} 30,59)| 126.9471 °° 186559 | 2 | 151908 | 1 
Metropolitan Dist. | 222,497; — 6,235) 183,730|— 14,700 ma tank oy os 
a nn ennai tee iteneitettaid eet — tae a caren eesdllisetdensacneseastinatenieens rm ae nt 
Underground 


Railway Group.—We discussed in our 
ast issue the dividend announcements of the London 
nderground sroup, which on the whole make a very poor 
showing. This week has seen the publication of all the 
s therein contained follow, generally 
» the expectations Suggested by the dividend 
carriers ot ‘or the past five years the five great traffic 
and So bs the Central London, the City 
~ south London, the London Electric, the Metropolitan 
‘strict, and the 


The number of passengers carried by the five companies 
Was Over 18,790,138 higher at 130,977,237, which is more 
than 7 millions lower than the 1913 figure. The average 


fare per Passenger was 1.99d, against 1.80d in 1918, and 
1.45d in 1913. The various directors realise that they 
have not been “ able to provide an adequate service,’’ but 
State that ‘‘all the rolling stock is in use.’ We show 


below the course taken by the quotations of the companies’ 
securities in recent years :— 



























have beer . ndon General Omnibus Companies— Year 1913. Year 1919. Price | Price 
work : ¥ [ns et Ea e ' 
earnings in ne under an agreement to place their net — Hghst. | Lwst. | Hghst. | Lwst. 1918." 1920. 
Portion b @ Common pool, which is divided in agreed pro- let a as i—— ee 
‘evemes an the five members. In 1919 the gross Central London, Def. 8tk.......) .. |. 434 354 = 
sn . the five companies was £ 10,240,469, or ope Pret... “Loudoas%| % | Th | 98] bo | 55 
a more than in 1918, At the same time, operat: | "pref.,1903 , Vondon eves | WOR | 94 as; 4 
allowance for °°, PY 421645,983 to 438,179,598. After | Landon Rlectric, Ori. (dig)-111] 1 | ms | ae 
surplus w Or prior charges, reserves, &c., the divisible Metre. Te One. i ‘. ‘at | 27% | «294 i 26 
‘ ncom 
Surplus a ; £135,303 lower at £496,387. How this 1919 | ~” Bonds, red. ge 5 96 | 87 | O74 | 83 4 
a8 divided between the four railways and the 


t Dividend free of tax. 
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With wages and costs continually rising, shareholders 
prospects depend entirely upon the extent to which in- 
creases of fares may be sanctioned. 





The General Omnibus Report.—Although the traffic 
receipts of the London General Omnibus Company for 
the vear 1919 were £1,559,900 higher at 4£,5,242,300, 
expenditure amounted to £5,480,600, or £,2,001,700 more 
than in the previous year. Total revenue liabilities 
amounted to £95,874,000, including 4,285,000 transferred 
to reserve, Which total income was £,5,450,000, including 
miscellaneous receipts of £207,700, and the resulting 
deficiency of £424,000 was met by the common fund under 
the pooling arrangement with the Underground group. 
The company also receives its 32 per cent. share under 
the agreement amounting to £158,800, the total receipts 
for the year, exclusive of interest and dividends, amount- 
ing to £5,924,900, as compared with £3,979,800 in 1918. 
Results for the past seven vears are tabulated below :— 








1913. 1914 | 1915. 1926. | 1917. | 1918. | 1919. 
£ ee ee £ | «& 
Total receipts .. 5,258,198 3,226,540 2,882,410 5,092,736 5,401,708 | 5,379,799) 5,924,905 
Expenses— — — 
Adiainistratn.., 124,905 | 153,746 | 149,911 190,534 237,500 | 237,920| 295,785 
Traffic.. ..... 1,542°703 1,501,700 |1,326,780 1,603,178 1,769,322 | 2,246,832 3,569,076 
Maintenance .. 1.102219 1008:782 | 935.451 895,068 751.387 371,492| 1,593,207 
Depreciatn,dc. ‘191,614 192,417 | 198,748 198,330 197,939 307,629) "307,516 























Total ...... 2,961,441 2,857,645 2,610,890 2,887,109 3,186,148, 3,763,873, 5,765,584 
ot receipts...., 910 886 | 902 933 | 936 | 945 | 9F3 
Balarice ........ 297,757 | 368,895 | 271,520 | 205,627 | 215,560 215,92 159,321 


Add interest, &c.| 38,912 32,532 50,1440 73,093 | 93,325 94,626 107,935 
Brought forward 11,061 34,197 64,547 23,237 21,418 38,548 60,930 











ol oa \— —@<e — 


346,730 435,624 | 386,507 | 301,957 330,303 349,100; 328,186 
Deb. int., &e....| 105,446 115,000 | 141,414 116,490 | 142,377 108,412) 108,412 
Ordinary div....| 207,086 256,087 | 221,856 164,049 | 149,378 179,758) 160,048 

(18 %+) (46 %t) | (12MWt) . (Wt) | (TK) | (BWW) | (7 Wt) 





—- —_ | — - —— 


Card. fwd... 34,197 64,547 | 23,237 21,418 38,548 | 60,930] 59,726 
o : “Tea | Paid free of Income tax. ro 
Che company, which in former years was a large contribu- 
tor to the *‘Common Fund,’’ has to call upon it for 
£424,000, in company with City and South London Rail- 
way, which requires £,12,300 to meet its deficiency, before 
the fund can be divided in the agreed proportions. A 
year ago the L.G.O. Company had a deficiency of £:7,g00. 
The table shows that the ratio of expenditure to receipts 
has risen steadily since 1914 until it has now reached 97.3 
per cent. The balance available for distribution, includ- 
ing the balance brought forward, and after payment of 
interest and other fixed charges is £219,800. The divi- 
dend of 7 per cent., free of tax, comparing with 8 per 
cent. for 1918, absorbs £/160,000, leaving £59,700 to be 
carried forward. The directors state that the full effect 
of the increase in wages, and in the cost of fuel and other 
supplies was not felt in 1919. ‘* To-day the working costs 
are at an even higher ratio to earnings than was the 
case in 1919,’’ and they have ‘‘ reluctantly decided that 
if sufficient revenue is to be obtained to meet the operating 
expenses, &c., to provide for adequate depreciation, and 
to obtain a reasonable return upon the money invested in 
the undertaking, fares must be increased.’’ The company 
has acquired the garages of the National Steam Car Com- 
pany, which withdrew its fleet of omnibuses from the 
London streets in November, 1919, and also the assets of 
the Associated Omnibus Company, which has been wound 
up. An analysis of the L.G.O. balance-sheet will be found 
in the usual column. 





Sun Life Office.—The report for 1919 shows that the 
new life assurances numbered 9,784 for £:4,638,785 gross 
at premiums of £232,945. The net business retained was 
£:45432,205 at premiums of £225,398. The whole of 
this large business was transacted in the United Kingdom. 
The life premium income was £1,196,581, and the yield 
in interest upon the funds was 44 17s 9d gross and 
£3 19s 8d net after deducting income-tax. The life 
assurance fund showed an increase of £487,249 to 
#10,907,556. The net new policies in 1918 numbered 
2,780 amounting to £1,673,093. The premium income 
in that year was £1,063,721, and the yield in interest on 


the fund was ¥%4 19s 11d gross and £3 18s 1d net 
aiter deducting income-tax. 


? forward there is a balance of £330,100 available 
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National Provident Institation.—The popularity of jij, 
assurance, to which we have recently called atten 
is shown by the accounts of this society for the year ended 
November 20th last. The new business at £1,480 81 
gross and £1,243,625 net is appreciably higher than that 
recorded in any previous year. There were still some war 
claims to be paid (£14,326), but the mortality experience 
as a whole was very favourable. The amount paid in 
death claims (£304,669), including bonuses, was 674 per 
cent. of that expected under the tables employed. Thy 
premium income was 4,566,887, an increase of £23,155, 
and the total expenses 12.4 per cent. of the premiums. 
The average rate of interest earned was £5 4s 1d 
cent. gross, and £3 17s 2d per cent. net, after deducting 
income-tax. An addition of £160,075 was made to the 
funds, raising them to £7,401,482. 





Indemnity Mutual Marine. — The accounts of this 
important marine company—which maintains its distinet 
identity though owned by the Northern Assurance Com. 
pany—reveal the changes brought about by the war. 
When the 1914 account was wound up the funds (reserve, 
underwriting account, and profit and loss) amounted to 
£993,974. Now, when the 1918 account has been closed, 
they amount to £3,302,961. After meeting all losses 
and expenses, paying income-tax and excess profit duties, 
and providing very moderate dividends to proprietors, this 
company is richer by more than two and a-quarter mil- 
lions. For the 1918 account the premiums were 
£.2,724,298, and after meeting the first and second year’s 
claims and setting aside £:700,000 for further liabilities, 
there is a profit of £388,948. The 1917 account showed 
a profit of £440,895 on a premium income of £3,29§,927. 
For 1919, the first peace year, the premiums were 
£.2,150,220, the first year’s settlement 4 453,742, and the 
expenses £30,228, leaving £ 1,666,249 to be carried for- 
ward. The dividend for the year is 40s a share, together 
with a bonus of 5s a share, both less tax, and the reserve 
fund increased by £150,000 to £900,000. In spite of the 
rapidly increasing profits and resources during the war 
vears, great moderation has been shown in dividends. The 
past year furnishes a good example. The interest received 
from investments was £130,822, and the net amount paid 
in dividend £094,135. Income-tax on profits was £57,809 
It will be observed that the dividend and the income-tax 
on profits were both together almost covered by the 
receipts from interest alone 


Manchester Ship Canal.—After declining steadily for 
three years the total traffic passing through the Mat 
chester Ship Canal in 1919 has increased by 91,000 tons, 
and although no changes in rates were made during the 
year canal tolls, dues, and miscellaneous receipts rose by 
£212,400 as a result of the two increases in rates made 
in 1918. The table below shows how traffic and receipts 
have fluctuated since 1910 :-— 


Ship Canal Tolls, 
Ship Dues, 
Sea Borne Barge Miscellaneous 
Traffic. Traffic. Total Receipts. 
Year. Tons. Tons Tons. £ 


1910 .. 4,618,070 .. 319,561 .. 4,937,631 .. 55575 
1911 .. 4,894,670 .. 323,142 .. 5,217,812 .. at 
1912 .. 5,021,691 .. 318,193 .. 5,339,884 .. 6051 
1913 .. 5,457,218 .. 322,943 .. 5,780,161 .. 654,937 
1914 .. 5,109,285 .. 315,447 .. 5,424,732 .. 656,237 
1915 .. 5,115,954 .. 318,092 .. 5,434,046 .. Tots 
1916 .. 4,540,167 ., 318,582 .. 4,858,749 .. SSL 
19:7 .. 3,843,324 .. 309,430 .. 4,152,754 .. yo 
1918 .. 3,229,293 .. 268,702 .. 3,497,995 .. 990, 
1919 .. 3,313,620 .. 275,423 .. 3,589,043 ..1, 

The result of the working of the company’s railways dur 

ing the year showed a debit balance of £39,400 45 at 

pared with a debit of £10,200 for the previour year, 
creased revenue resulting from an additional surcharge 
put into force in October being insufficient to meet 
heavy increase in working costs. Better progress 
been made with the general work of repairs and renewa™ 
although some has not been completed owing to Net 

working hours and difficulty in obtaining materials. * 

income for the year amounted to £314,970, aS ht 

with £249,059 a year ago, and with £15,130 broug. 
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tribution. After reserving £10,000 for contingencies and 
repairs £301,532 goes to shareholders and £18,518 is 
carried forward. The dividend on the 34 per Cent. Cor- 
ration preference stock absorbs 4375143, the preference 
shareholders get 44 per cent., as against 3 per cent. a 
vear ago, and 24 per cent. for 1917, while the ordinary 
dividend is raised to 2} per cent., as compared with 14 
r cent. for 1918 and 1} per cent. two years ago. It is 
only four years ago that the first dividends, apart from 
vments out of capital in 1888-90, were paid on the 
ordinary and preference shares at the rates of } and 14 
r cent. respectively. Moreover, the pre-preference stock 
had only received one dividend before 1915, namely, 24 
ar cent. in 1913. In the undermentioned table we show 
the gradual growth of the gross receipts, with the net 
revenue and total capital expenditure up to date :— 


| Total Ratio of Net 


Gross Net | Capital | Revenue to 
Receipts. | Revenue.| Expendi-| Capital 
ture. Expenditure. 

















































with branches opening up the interior; and there are to 
be other railway extensions. M. Franck deprecated the 
present excessive speculation in the stock of Congo com- 
panies, and stated that concessions will henceforth be 
granted sparingly, and that gold mines, in particular, 
and certain other unspecified resources, are to be reserved 
for exploitation for the Government. It is to be hoped 
that his visit will benefit the native population as well as 
the colonial treasury. Rubber, the chief product before the 
Independent State became a colony, and the chief source 
of the natives’ miseries, is declining in importance, the 
wild plants having been largely destroyed by the wasteful 
methods of exploitation forced on the natives by the greed 
of King Leopold’s administration, while the plantations 
established by the colonial Government are said to have 
been unsuccessful. The chief products in the near future 
will probably be copal, palm nuts, and cocoa, the last- 
named, as the experience of our own Gold Coast colony 
has demonstrated, being producible by native peasant pro- 
prietors without labour difficulties, and in much greater 
abundance than on the large plantations owned and man- 














£ “Se ek SA %, aged by Germans in Togoland and the Cameroons. 
IG1O....0c.ceccceees 820,909 | 301,526 | 16,798,526 1:79 Indeed, the Gold Coast, as Sir Hugh Clifford has recently 
ULL. .eeeeeeeeeeees en ataee insecand Ba told the Nigerian Council, now produces, under native 
an 1,062,030 | 341,089 | 16,829,222 2:02 management and without European capital, more than 
oui 1,034,455 | 347,189 | 16,857,028) 2:06 one-third of the total annual cocoa crop of the world. If 
Pdkeiecshesscee 1,190,450 | 447,253 16,850,791 2°65 similar conditions of production can be established in the 
1917 Tc aens 1 aoe 058 pag | saeeanel i Congo colony, they will compensate in some degree for the 
1918...........-.... | 1,638,798 | 601,058 | 16,912.822 356 sufferings inflicted on the natives by the Congo State. 
BB. nccccccccsccccs 1,976,591 | 668,101 | 16,926,704 3°83 


Sugar from Germany.—A correspondent writes:—The 
high price now paid by British consumers for sugar, no 
less than 8d per lb, a charge which may prevail for 
several years, suggests a possible means of reducing 
the cost by increasing the supply. The following figures 
show the difference between the ‘‘ before-war’’ and the 
‘“‘ after-war ’’ conditions. During 1913 British imports 
of sugar were :— 


The expenditure out of capital was £83,017, but as the 
proceeds of sales of land, rights, and liberties amounted 
to £69,136, the net outlay was £13,881. An analysis of 
the balance-sheet, which will be found in the usual 
column, shows the changes in assets and liabilities during 
the year. The following table shows the movements in 
the securities since the beginning of 1919 :-—— 














—- | os | 3| Value. 
Description. | Prices of (2 .& 28 = | Yield Cwts. £ s da 
| iia [Esaleeo * Unrefined ...... 20,934,000 .. 10,715,000 = 10 23 
. Ta = = Refined ........ 18,450,000 .. 12,361,000 = 13 4 

Manchester Ship Canal Co. ord.| Hgst.; Lwst. £ s d| Imported from Germany :— 
OS 8% pesioses = aesceoney 63 | a4 : i ; 7 . 9,309,000 .. 6,161,000 = 13 33 
Do 34% perpetual deb. ......| 64} | 624| 613|—1 |513 9| During 1919 British imports of sugar were :— 

= ri a soeeeel 74 - eu 24 = ; Value. 
perpetual deb........| i 51 Cwts. £ s d 
co a Unrefined ...... 22,594,000 .. 34,466,000 = 30 8 


The preference and ordinary shares showed considerable 
activity in 1g19, and there is a fairly wide difference 
between highest and lowest levels. Present prices are 
well above the lowest prices of 1919. The debenture 
stocks show less movement, and in one case the present 
Price is below the lowest record last year. 


Refined ........ 9,355,000 .. 19,496,000 = 41 8 


Imports from Germany, nil. It must be obvious from 
these figures that the sooner we import sugar again from 
Germany the better for us and equally the better for 
Germany. Our retail price would come down, say, 40 to 
50 per cent., and Germany would benefit by recovering a 
permanent, large, and safe market for her output. It 
follows that German farmers should be encouraged to 
sow the largest possible acreage with sugar beetroot; but 
there are evident difficulties. It would be in our interest 
to take immediate steps to overcome them. German 
farmers or estate owners may be in want of capital for 
wages, agricultural machines, and manure. Sugar 
refineries may be in want of capital for new machinery, 
wages, and especially coal. With an absolutely safe 
market for the output of sugar in this country, would it 
not be desirable for British capitalists to provide the neces- 
sary capital, subject to repayment after the next harvest, 
subsequent to the sale of the sugar produced to this 
country after the fall of the year, at figures which would 
give farmers, refineries, and capitalists a profit, and yet 
bring down our retail price? Obviously, no time can be 
lost. Farmers must get to work at once; they must be 
assured that the refineries will be able to deal with their 
output next autumn. Refiners know that their market is 
assured; British consumers open-mouthed will snap at 
their sugar more eagerly than a starved trout snaps at 
a juicy fly. 





New Belgian Loan.—The Belgian Government is inviting 
subscriptions to a new internal Joan. The amount asked 
for at present is 2,500,000f, or £100 millions sterling, at 
par. This sum represents half of a total authorised issue 
of 39,000,000f. The bonds are of the value of 50of each, 
and are issued at 499f. The rate of interest is 5 per cent., 
and the bonds are redeemable, by annual drawings in 
ae of 50, within a period of 75 years, at 750f per bond 
st Or at 50 per cent. premium. Both interest 
jr eam are exempted from Belgian taxation, present 
ran he Banque Belge pour L’Etranger is prepared 
ci tive subscriptions at the current rate of exchange, 
ae transmit them to Belgium free of charge. 


LS 


a Policy in the Congo.—Last week M. Franck. 
his oe Colonial Minister, announced in the Chamber 
wee htion of visiting the Congo colony, and made a 
con coe briefly reported, but—so far as it goes—en- 
diieae e.. — deficit on the ordinary Budget of the 
eavy ’ Md teh in recent years has been persistent and very 

inten ' estimated for the current year to amount to 
sleepin “ oa Progress has been made in coping with 
the trafic oe 3 the Lower Congo Railway, which takes 
central ilies ee rapids, and is the chief outlet for the 
Possible ae ut Is a narrow gauge line with almost im- 
Sradients, is to be reconstructed and provided 


LD 
British Trade in China.—The British Information Com- 
mittee for China, which rendered valuable services 1n that 
country during the war on behalf of the Allied cause, is 
continuing the publication of the illustrated newspaper, 
Ch’eng Pao (“‘ Truth”), which was a powerful instrument 
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for propaganda. By means of the Ch’eng Pao the Chinese | at £9,422,600. This item has been reduced by little more 


were informed of the part taken by the British Empire 
in the struggle; and the paper, which was circulated 
throughout the whole of China, attained a position of con- 
siderable influence. It is now being continued as a trade 
and commercial journal devoted to the furtherance of 
British interests. It is stated by the Department of Over- 
seas Trade to be ‘‘ well printed and illustrated, with an 
excellent service of world news, China intelligence, and 
special articles by expert writers on industrial develop- 
ments in Great Britain and other parts of the Empire.”’ 





The Tobacco Trade.—Referring to an article on “Our 
‘Trade in Tobacco,’’? which appeared in the Economist of 
December 27th last, a well-informed correspondent points 
out that the pre-war consumption of tobacco in the United 
Kingdom, which was given as ‘‘ under 3 lbs per head,’’ was 
actually 2.05 lbs per head, and that a large part of the 
exports of ‘‘ British-made tobacco ’ 
the 22} million lbs exported in 1918 
oftals. 


9 million lbs out of 
consists of stalks and 
With reference to the ‘‘ Tobacco Bill’ of the 
United Kingdom, it is suggested that taxation represents 
more nearly one-half than one-third of the ** bill.”’ More 
than half the price of the cheapest tobacco is duty. The 
net, receipts from the tobacco duties in 1919 were £60 
milkions. 


Imperial Tobacco Company.—TJhe trading profit of the 
Imperial Tobacco Company for the year ended October 31st 
last was £.4,665,100, as compared with £$3,826,200 for 
the: previous year. During the year the issued ordinary 
shares were increased from £.8,359,872 to £16,661,987, 
and this inerease in capital no doubt partly accounts for 
the expansion in earnings. ‘The report gives no informa- 
tion as to the year’s trading, but mentions that a large 
and well-equipped tobacco factory was acquired during the 
year, “‘ which has materially helped the company to meet 
the demands for its goods.’’ Results for the past seven 
veers are tabulated below :-— 


| 1913. 1914. 1915. 1916. 1917. | 1918. 1919. 




















| £ £ S ) - & | & 
Balanee forward —— 160,518) 132,985) 183,123, 143.771) 22,024 92,558, 284,036 
Net trading profit .. |5,354,47€ 5,553,359) 3,699,891 5,912,686 | 3,538,539 3,826,191 4,665,109 
i oe 


|3,514,994 5,666,347 3,883,014 1,056,457 3,560,563 5 918,749 4,949,145 
es eee oo | ee comme | = eee 
Lessfees,depre't'n,&c. 521,575’ 414.871 491.077 602,350) 50,000; 100,000) 200,000 
General reserve ..... |1,000,000 1,000,000, 1,000,000) 1,000,000) 1,000,000 1,000,000 1 000,000 




















——)— — + 











Amount to be divided |2,193,418 2,251,476 2,391,9°7 2,454,107/2,510,563) 2,818,749 8,749,145 
5$ 9, cum. pref. ...... | 272,758, 272,759) 272,759; 272,759) 272,759) 272,759 272,759 
6 % mon-cum. pref. ..| 515628, 315.628) 315,62+| 315,628; 315,628) 515,628, 315,628 
10 “, n-c. “A” df.ord.} 263,622, 263,821) 1263,822\ +263,822) 1263,822 +263,822| 263,822 
at eg Se | 974,050, 974,403!*1,11 '*1253258|*1253981 |*1558420 2,089 105 
| (38 %): (35 9)i} (40 %)2) (22h%)1) (224%)3, (16%)} | (45 %)? 
Bonus to customers, | 
Grst half-year....| 105,526) 109,448, 112,340) 129,075) 133,348, 141,353, 194,420 
Balance .........+.. 263,835) 315,417 313,588! 219,571) 271,025, 466,708) 613,411 
Less bonus to cust’rs | 
second half-year | 130,867) 132,294) 169,817) 197,547, 178,467, 182,672 
a 
Carried forward | 132,488 183,123, 


* Now ordinary shares. 











143,771! 22,024, 92,558) 284,036 


+ Now “CC” 10 % non-cum. pref. shares. 
1 Free of income-tax, 


The provision for pensions is raised from £100,000 to 
#,200,000, and 41,000,000, as before, goes to general 
reserve. This leaves £3,749,145 available for distribution, 
as against £,2,818,749 a year ago. The dividends on the 
three classes of preference shares are unchanged, but the 
rate of dividend on the ordinary shares is reduced from 
16} to 15 per cent., free of income-tax, but the distribu- 
tion requires £730,625 more, owing to the increase of 
capital. 
received a bonus in the shape of the option to subscribe at 
par for the new shares issued during the year. After pay- 
ment of the ordinary dividend and the bonus to customers 
for the first half-year, there remains £613,411 to be carried 
forward, subject to customers’ bonus for the second half- 
year. In the balance-sheet the principal change is an in- 
crease of £'7,241,700 in stock-in-trade, which stands at the 
colossal figure of £21,484,100. Goodwill is unchanged 
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The ordinary shareholders, it should be noted, | 
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than £100,000 since 1905, and provides the Only subj 
for criticism in a balance-sheet which is much more detailed 
than the majority of balance-sheets of large concerns, 








A MEETING (under the auspices of the National Baby 
Week Council and the National Sunday School Union| 
will be held at the Mansion House, on lebruary 16th, at 
3 p-m. The Lord Mayor of London will preside, and the 
speakers will include Lord Morris, Lady Astor, MP. 
Mrs H. A. L. Fisher, and the Rev. Carey Bonner, 





LorD INCHCAPE, immediately before his departure at the 
end of January for India, issued an appeal for funds with 
which to equip and endow a much-needed sanatorium, 
which is to be conducted under the wgis of the Seamen's 
Hospital Society. For the establishment of the sanatorium 
a sum of £70,000 is needed ; £1,000 will suffice to endow 
a bed. The P. and O. Company and its associates have 
promised £10,000, and Messrs Furness, Withy and Co. & 
£2,500. In Lord Inchcape’s absence communications on 
the subject may be addressed to Commander Hodgkinson, 
R.N., at 122 Leadenhall street, E.C. 3. 
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THe Royal Statistical Society announces that at 5.15 
p.m. on February 17th, at 9 Adelphi terrace, a paper wil 
be read on ** Food Conditions in Germany During the 
War,’’ by Professor E. H. Starling. 





THe Labour Committee of the Save the Children Fund, 
28 Tavistock square, call attention to the urgent need for 
sending relief to the children in the famine areas of 
urope. 
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PORTS & CLARETS 
ROBINS Ltd., Wine Merchants. 











Obersea Correspondence. 


UNITED STATES.—BELGIAN AND ITALIAN LOANS- 
FOREIGN TRADE BANKS—NEW ISSUES. 
(FROM OUR CORRESPONDENT.) 
New York, January 22. 
THe interest of the week largely centred in the new issue 
of $25,000,000 Belgian Government One and Five-Year 
6 per Cent. notes brought out to yield 7 per cent. The 
one-year notes were issued at gg, and the five-year notes 
at 953, both being an unconditional obligation of ee 
Belgian Government, and made additionally attractive by 
an agreement between the Belgian Government and 
noteholders that provides that when Belgian exchange ca® 
be sold at any price more favourable to the noteholder 
than 11f to the dollar, the noteholder may at any ad 
before maturity surrender his notes, and receive therefor 
par and interest, together with 50 per cent. of oe 
i creased value of the Belgian franc, the balance of the prof 
going to the Belgian Government. This valuable option 
on Belgian francs, together with the smallness 
the total issue itself, when viewed in the eye of wat 
standards, were factors that led to the immediate § 
of the flotation. 
Both the weeks ending January roth and 17th marked 
the issue of the regular quotas of British and Frent 
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treasury bills, both on a © per cent. basis, and it was 
on ‘dditionally announced that the United States Treasury 
dject had authorised the issue Of $25,000,000 Italian bonds, 
sled  oomantl Series A,’’ and the first instalment of a total 

D uthorisation of $100,000,000. [he bonds are dated 
February 1, 1920, bear interest at 6} per cent., and mature 
in five years, while the loan will be underwritten by a 


Baby | group of Italian banks, and distributed through 5,000 or 
1100 | more Italian bankers in the United States. According to 
h, at the underwriters, the aim of the operation is to reach 
ithe F ¢ 090,000 Italians, who have hitherto been forwarding 
iP, Me to Italy for deposit in Italian banks between $80,000,000 
T} and $00,000,000 each year. 
Fi The Edge Bill, known as the ‘* Foreign Trade Corpora- 
"| tion Act,” has finally become a law, although no active 
t the ; announcement has been made as to the formation of the 
with f corporation thereunder. The Act provides for the creation 
ium, |) of foreign export banks, whose initial capital will be 
nen's |) cubscribed by existing banking corporations in the Federal 
rium © Reserve. The functions of these corporations will be to 
dow [9 joan money to exporters on commercial paper, and the 
have | notes of foreign corporations and governments, which will 
1 Co. FR subsequently be pledged as security for collateral trust 
ison [— bonds to be sold to the investing public. It seems upon 
nson, |) investigation that it became the conviction of the sponsors 
> of this Bill that these securities could not be sold unless 
they were granted freedom from taxation, like the Federal 
Farm Loan bond, issued under a similar Act. The con- 
5.15 stitutionality of the Act exempting Federal Farm Loan 
r will bonds from taxation is now before the Supreme Court, 
x the being tested, while at the same time the exponents of the 
Edge Bill are endeavouring to have the bonds of the 
loreign Trade Corporation declared exempt. Congress is 
waiting to see what the Supreme Court has to say about 
und, the Federal Farm Loan Act before a like privilege is 
d for extended to the foreign trade banks. 
is of The fortnight has witnessed a large volume of new 
issues. $5,000,000 State of Louisiana 5’s were placed at 
—— | Par; $10,000,000 R. J. Reynolds Tobacco Company 7 per 


“§ Cent. preferred stock at par; $4,000,000 Miami Conserv- 
ancy District 5$’s on a 5 per cent. basis (a municipal cor- 
poration created along the Ohio River, and embracing a 
flood protecting scheme); $4,000,000 Province of Mani- 
toba 5-year 6's on a 6} per cent. basis, and $12,000,000 
City of Chicago 4’s on a 4? per cent. basis. With refer- 
ence to the Manitoba issue, it is gratifying to see a 
return of investment demand in the United States for 
prime Canadian provincial securities. Saskatchewan, 
Ontario, and British Columbia have all recently come into 
the United States market for funds, and while a sub- 
stantial amount has been placed in the home market a 
larger portion of each loan has found its way into the 
“lates according to the underwriters. 
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PRANCE.—ANGLO-FRENCH FINANCE—COAL OUT- 
PUT—FRESH INDUSTRY FOR FRANCE—THE 
“ BOURSE. 
. (FROM OUR CORRESPONDENT.) 
issue 
-Yeat Paris, February tro. 
The er hopes are being built here on the visit that M. 
notes 0 Marsal, the new Finance Minister, is paying 
f the Cabinet a aneen Like his colleagues in the Millerand 
ve by imbued ” a pronouncedly Anglophile, and is thoroughly 
4 the iit on the necessity of maintaining the Anglo-French 
sae slvend hoe as firm a basis as possible. He has shown 
aaa aad Bud Snspicuous courage by his drastic retrenchments 
hol bud cae estimates. M. Klotz, it will be remembered, 
time M a for 47} milliard francs. By a stroke of the pen, 
erefor allen and his colleagues have reduced this by 8 
ch in- which let words, by half of the ordinary Budget, 
profit Nothing def owed for by M. Klotz at some 18 milliards. 
option ieiéeeik is known as yet as to the way in which 
“3 ol aS certain “ _ to be effected, but it may be regarded 
- individual on considerable hardship will be caused to 
scones , saiels &, 7 to the country itself as a result 
Visit to London i courage. It is hoped here that his 
us Situation, ul result in a definite improvement in the 


following figures, which are published by the Echo 





THE ECONOMIST. 


Notwithstanding that France during the 
months has had the benefit of the output from the mines 
in the Lorraine coalfield, in addition to that from her 
pre-war coalfields, the total output for 1919 has been appre- 
ciably less than that for both 1917 and rgi8, when the 
war was at its height. 
28,928,000 tons, and in 1918 26,322,000 tons, against 
21,863,000 (including 2,326,000 tons from Lorraine) in 
1gIQ. 
greater than the output from the Lorraine mines, the re- 
turn of Alsace-Lorraine to France has resulted, for the 
moment, in an increase in the total deficit. 
in the year’s output is attributed chiefly to the reduction 
in the number of men employed in the mines, in conse- 
quence of the termination of the war; to the falling off in 
the output of the individual miner, owing to the introduc- 
tion of the eight hours’ day and other causes ; to the strike 
oi June last ; and to the transport crisis. No improvement 
in output, unhappily, is to be anticipated for some time at 
least, owing to the pressing demand there is for labour in 
every direction, which will render any increase in the 
number of miners impossible; and this at a time when, 
owing to the operation of the Eight Hours’ Law, more 
men are pressingly needed in the mines. 
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des Mines et de la Métallurgie, give the details of the 
monthly output of the French and Lorraine coal mines 
during 1919, together with the total imports of coal, and 


are especially interesting in view of the present severe 
crisis here in regard to coal :— 


(In Thousands of Tons.) 
7—-—— Production———, 


France. Lorraine. Total. Imports. 

January ........06.--. 3,905 .. 168 .. 3473 .. 1,739 
DONO occccenacecces 2,034 .. 210 .. 2244 .. 1,428 
March ....sesceeeseees 1,887 .. 238 .. 23125 .. 1,165 
April ....seseeeeseeese. 1,636 .. 109 .. 1,745 .. 2,212 
May ..cccccsceseeeesee 1,609 .. 124 .. 1,733 .. 1,589 
wan hoodedencenania 7 Gin. ec ee ae 858 .. 1,554 
JULY wccccccescecoeeeoe 21,198 .. 232 .. 1,430 .. 1,671 
August eeeeeoeev eee eeee . 1,554 **e 228 ee 1,782 ee 1,039 
September see eeeeeseee 1,687 ee 151 ee 1,838 ee 1,666 
October....... ecccccese 2,854 .. Sl .. 8,065 .. 1,263 
November ............ 1,581 .. 239 .. 1,820 .. 1,661 
December........++.+-: 1,530 .. 220 .. 1,750 .. 1,625 
Tas ciccicecnes 19,537 ..2,3526 .. 21,863 .. 18,602 
Average per month 1,628 .. 194 .. 1,882 .. 1,550 


past twelve 


In 1917 the total output was 


As the consumption by the liberated provinces is 


The decrease 


One of the first acts of the Millerand Govern- 


ment has been to lay before the Chamber a Bill to restrict 
the activity of foreigners in the industrial affairs of 


France. Under this Bill, which is now urder consideration 


by the Civil and Criminal Legislation Committee, no 
foreigner will be allowed to carry on in France, except by 
special authorisation of the Government, any of the follow- 


ing occupations :—Customs agents, forwarding agents, 


‘trade protection agents, employment agencies, manufac- 


ture of war material, manufacture of chemical products 
connected with the national defence, exploitation of 
quarries, hotel-keeping, inn-keeping. As will be seen, the 
object of the Bill aims specially at keeping strictly in 
French hands afl machinery that might otherwise be em- 
ployed by an enemy country for the purpose of gathering 
information and organising a network of agents, both 
commercial and otherwise, that would be of immense 
utility in view of a future war. 

Notwithstanding all the criticisms that have been offered 
as to the causes for the present deplorable economic situa- 
tion here, there are in many directions most encouraging 
signs that, in spite of her terrible handicap, France has 
been quietly but resolutely at work ever since the Armistice 
in repairing the damage inflicted upon her by the war. 
The problem of restoring the ruined waterways in the 


a bridge or a canal lock was left intact by the enemy. 
To-day, barely a year after the cessation of hostilities, the 
whole canal system has for all practical purposes been 
restored. : 

The predominant feature of the Bourse has again been 
this week the situation of the exchange. The rates have 


been as follows :— 
Jan. 28. 


Jan. 2. Feb. 5. 
Pound sterling .:...-. 40.97% .... 47.20% «.-- — 
Dollar ...cccccccess . 1081 ...- 13.404 .... 
Pesetm ....-ceeeerees S06. cco B47 once. 8S 


Florin .....-- vo ptidees Me sone eee. Seen 
Gwiss franc ......---. 1,928 ..-- 2339 «.-. 


aan A ar nant aie 


devastated districts has been vigorously tackled. Scarcely - 
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for propaganda. By means of the Ch’eng Pao the Chinese 
were informed of the part taken by the British Empire 
in the struggle; and the paper, which was circulated 
throughout the whole of China, attained a position of con- 
siderable influence. It is now being continued as a trade 
and commercial journal devoted to the furtherance of 
British interests. It is stated by the Department of Over- 
seas Trade to be ‘‘ well printed and illustrated, with an 
excellent service of world news, China intelligence, and 
special articles by expert writers on industrial develop- 
ments in Great Britain and other parts of the Empire.”’ 













The Tobacco Trade.— Referring to an article on “Our 
Trade in Tobacco,’’ which appeared in the Economist of 
December 27th last, a well-informed correspondent points 
out that the pre-war consumption of tobacco in the United 
Kingdom, which was given as “‘ under 3 lbs per head,’’ was 
actually 2.05 Ibs per head, and that a large part of the 
exports of ‘‘ British-made tobacco ”’ 
the 22} million lbs exported in 1918—-consists of stalks and 
offals. With reference to the ‘‘ Tobacco Bill’ of the 
United Kingdom, it is suggested that taxation represents 
more nearly one-half than one-third of the ‘* bill.’’ More 
than half the price of the cheapest tobacco is duty. The 
net receipts from the tobacco duties in 1919 were £60 
millions. 


~Qg million lbs out of 


Imperial Tobacco Company.— The trading profit of the 
Imperial Tobacco Company for the year ended October 31st 
last was £.4,665,100, as compared with £°3,826,200 for 
the previous vear. During the year the issued ordinary 
shares were increased from £.8,359,872 to £,16,661 ,987, 
and this increase in capital no doubt partly accounts for 
the expansion in earnings. The report gives no informa- 
tion as to the year’s trading, but mentions that a large 
and well-equipped tobacco factory was acquired during the 
vear, *‘ which has materially helped the company to meet 
the demands for its goods.’’ Results for the past seven 
vears are tabulated below :-— 


, 1915. 1914. 1915. 1916. | 1917. | 1918. 1919. 

















| £ £ £ £ £\¢£i{e& 
Balanee forward ....| 160,518 132,985 183,123 143.771| 22,024) 92,558, 284,036 
Net trading profit . . |3,354,47t 5,533,359) 3,699,891 5,912,686 3,538,539 3,826,191 4,665,109 





| —_— } , 
{5,514,994 5,666,347, 3,883,014 1,056,457 5,560,563 3 918,749 4,949,145 














—_— — 








Lessfees,depre't'n,&c. | 321,575 414.871 491.077 602,350) 50,000, coneee, Sees 











General reserve ..... | 1,000,000 1,000,000) 1,000,000) 1,000,000! 1,000,000 1,000,000 

SS eee —— a 
Amount to be divided {2,193,419 2,251,476 2,391,977 2,454,107/2,510,563 2,818,749 8,749,145 
53 % cum. pref.......| 272,758) 272,759) 272,759) 272,759) 272,759' 27 272,759 


i 2,759 2, 
6 % non-cum. pref. ..| 315628) 315.628 315,62» A a 315,628 315,628 315,628 
10 %, n-c. “A” df.ord.| 263,622) 263,821) 1263,822) +263,822) 263,822) 1263,822 263,822 
“B” def.ord. ......| 974,050 974,405! *1,113,8001 *1253252)*1253981 |*13564¢0 2,089 105 
| (35 %)3) (35 %)i} GO 96)2) (22a%)t) (2249%)2) (16%)3 5%)? 
Bonus to customers, | | | | j 
first half-year....| 103,326, 109,448 112,340) 129,075) 133,348, 141,353, 194,420 











Mita) <Seisioiss aaa eRe 313,58¢| 219,571) 271,025 466,708) 613,411 


Leas bonus to cust’rs { | | 
second half-year | 130,867) 132,294) 169,817) 197,547, 178,467) 182,672. 





132,488, 183,123, 143,771! 220% 92,558) 28403% 


* Now ordinary shares. + Now *C” 10 % non-cum. pref. shares. 
t Free of income-tax, 


The provision for pensions is raised from £100,000 to 
£200,000, and £ 1,000,000, as before, goes to general 
reserve. This leaves £3,749,145 available for distribution, 
as against £2,818,749 a year ago. The dividends on the 
three classes of preference shares are unchanged, but the 
rate of dividend on the ordinary shares is reduced from 
16} to 15 per cent., free of income-tax, but the distribu- 


tion requires £730,625 more, owing to the increase of 
cupital. 








Carried forward 


ment of the ordinary dividend and the bonus to customers 
for the first half-year, there remains £613,411 to be carried 
forward, subject to customers’ bonus for the second half- 
year. In the balance-sheet the principal change is an in- 
crease of £7,241,700 in stock-in-trade, which stands at the 
colossal figure of £21,484,100. Goodwill is unchanged 


BCONOMIST. 


ON 






The ordinary shareholders, it should be noted, | he profit 
received a bonus in the shape of the option to subscribe at | creased value of the Belgian franc, the balance of the Pr 
par for the new shares issued during the year. After pay-! going to the Belgian Government. 


2 (February 14, 199, 
_\ ee See 
































UNITED STATES.—BELGIAN AND ITALIAN LOANS 
FOREIGN TRADE BANKS—NEW ISSUES. 
(FROM OUR CORRESPONDENT.) 

New York, January 22. 
Tue interest of the week largely centred in the new issue 
of $25,000,000 Belgian Government One and Five-Year 
6 per Cent. notes brought out to yield 7 per cent. The 
one-year notes were issued at gg, and the five-year notes 
at 953, both being an unconditional obligation of 
Belgian Government, and made additionally attractive by 
an agreement between the Belgian Government and 
noteholders that provides that when Belgian exchange ca? 
be sold at any price more favourable to the noteholdet 
than 11f to the dollar, the noteholder may at any a 
before maturity surrender his notes, and receive thereto 
par and interest, together with so per cent. of such 


This valuable opti 
on Belgian francs, together with the smallness 
the total issue itself, when viewed in the eye of wa 
standards, were factors that led to the immediate $ 
of the flotation. 

Both the weeks ending January roth and 17th marked 
the issue of the regular quotas of British and Frene 


F 


_ 
at £.9,422,600. This item has been reduced by little more 
than £,100,000 since 1905, and provides the Only subj - 
for criticism in a balance-sheet which is much more ha : 
than the majority of balance-sheets of large concerns, or 
Febr 
A MEETING (under the auspices of the National Baby = 2 
Week Council and the National Sunday School Union) gree 
will be held at the Mansion House, on February 16th, at “st | 
3 p-m. The Lord Mayor of London will preside, and the os 
speakers will include Lord Morris, Lady Astor, Mp, © wo I 
Mrs H. A. L. Fisher, and the Rev. Carey Bonner, ond 
- 
Lorp INcucaPE, immediately before his departure at the f nee 
end of January for India, issued an appeal for funds with J cor] 
which to equip and endow a much-needed sanatorium, of 
which is to be conducted under the egis of the Seamen's sub 
Hospital Society. For the establishment of the sanatorium Re: 
a sum of £70,000 is needed ; £1,000 will suffice to endow loa 
a bed. The P. and O. Company and its associates have not 
promised £:10,000, and Messrs Furness, Withy and Co. sut 
£2,500. In Lord Inchcape’s absence communications on bor 
the subject may be addressed to Commander Hodgkinson, inv 
R.N., at 122 Leadenhall street, E.C. 3. G of 
the 
Fa 
THe Royal Statistical Society announces that at 5.15 sti 
ym. on February 17th, at 9 Adelphi terrace, a paper will he 
be read on ‘* Food Conditions in Germany During the be 
War,’’ by Professor E. H. Starling. : 
W 
THe Labour Committee of the Save the Children Fund, th 
28 Tavistock square, call attention to the urgent need for €) 
sending relief to the children in the famine areas of . 
Europe. 
Pp. 
ee ™ Cc 
T N “4 at 
: p 
BRIGHTON. =| | | 
STOCKS VINTAGE ; 
240,000 PORTS & CLARETS 
ROBINS Ltd., Wine Merchants. , 
sian ateaeiiias aiid ain italien ( 
: { 
‘ 
Opersea Correspondence. . 






































































E25 


Baby 
Dion) 
th, at 


MP. 


at the 
} With 
rium, 
men’s 
Orium 
ndow 
; have 
d Co. 
NS on 
inson, 


t 5.15 
or will 
ig the 





22. 
y issue 
e-Y eat 


* notes 
of the 
ive by 
nd the 
ge can 
holder 
y time 
rerefor 


wy penne 
Sila ee 





February 14, 1920.) 


































Treasury bills, both on a 6 per ne basis, and it was 
additionally announced that the United States Treasury 
had authorised the issue of $25,000,000 Italian bonds, 
known as Series A, and the first instalment of a total 
authorisation of $100,000,000. The bonds are dated 
February 1, 1920, bear interest at 6} per cent., and mature 
in five years, while the loan will be underwritten by a 
group of Italian banks, and distributed through 5,000 or 
more Italian bankers in the United States. According to 
the underwriters, the aim of the operation is to reach 
t.000,000 Italians, who have hitherto been forwarding 
to Italy for deposit in Italian banks between $80,000,000 
and $100,000,000 each year. 

The Edge Bill, known as the “ Foreign Trade Corpora- 

tion Act,” has finally become a law, although no active 
announcement has been made as to the formation of the 
corporation thereunder. The Act provides for the creation 
of foreign export banks, whose initial capital will be 
subscribed by existing banking corporations in the Federal 
Reserve. The functions of these corporations will be to 
loan money to exporters on commercial paper, and the 
notes of foreign corporations and governments, which will 
subsequently be pledged as security for collateral trust 
bonds to be sold to the investing public. It seems upon 
investigation that it became the conviction of the sponsors 
of this Bill that these securities could not be sold unless 
they were granted freedom from taxation, like the Federal 
Farm Loan bond, issued under a similar Act. The con- 
stitutionality of the Act exempting Federal Farm Loan 
bonds from taxation is now before the Supreme Court, 
being tested, while at the same time the exponents of the 
Edge Bill are endeavouring to have the bonds of the 
loreign Trade Corporation declared exempt. Congress is 
waiting to see what the Supreme Court has to say about 
the Federal Farm Loan Act before a like privilege is 
extended to the foreign trade banks. 

The fortnight has witnessed a large volume of new 
issues. $5,000,000 State of Louisiana 5’s were placed at 
par; $10,000,000 R. J. Reynolds Tobacco Company 7 per 
Cent. preferred stock at par; $4,000,000 Miami Conserv- 
ancy District 5$’s on a 5 per cent. basis (a municipal cor- 
poration created along the Ohio River, and embracing a 
flood protecting scheme); $4,000,000 Province of Mani- 
toba 5-year 6's on a 64 per cent. basis, and $12,000,000 
City of Chicago 4’s on a 4} per cent. basis. With refer- 
ence to the Manitoba issue, it is gratifying to see a 
return of investment demand in the United States for 
prime Canadian provincial securities. Saskatchewan, 
Ontario, and British Columbia have all recently come into 
the United States market for funds, and while a sub- 
stantial amount has been placed in the home market a 
larger portion of each loan has found its way into the 
“lates according to the underwriters. 








FRANCE.—ANGLO-FRENCH FINANCE—COAL OUT- 


PUT—-FRESH INDUSTRY FOR FRANCE—THE 
BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, February tro. 

a ates are being built here on the visit that M. 
this an ee the new Finance Minister, is paying 
Cabiner ene. Like his colleagues in the Millerand 
ahead: ref 1s pronouncedly Anglophile, and is thoroughly 
— the necessity of maintaining the Anglo-French 
duad on as firm a basis as possible. He has shown 
and RB, ee courage by his drastic retrenchments 
haaale estimates. M. Klotz, it will be remembered, 
M. Marsal 47 milliard francs. By a stroke of the pen, 
nilliards and his colleagues have reduced this by 8 
which caren words, by half of the ordinary Budget, 
Nothing aun owed for by M. Klotz at some 18 milliards. 
sani nite is known as yet as to the way in which 
sasaestote = are to be effected, but it may be regarded 
individual em considerable hardship will be caused to 
of MM izens and to the country itself as a result 
* Marsal’s fiscal courage. It is hoped here that his 
result in a definite improvement in the 


“isit to London will 
Situation, 


following figures, which are published by the Echo 


THE ECONOMIST. 


Notwithstanding that France during the 
months has had the benefit of the output from the mines 
in the Lorraine coalfield, in addition to that from her 
pre-war coalfields, the total output for 1919 has been appre- 
ciably less than that for both 1917 and rg18, when the 
war was at its height. 
28,928,000 tons, and in 1918 26,322,000 tons, against 
21,863,000 (including 2,326,000 tons from Lorraine) in 
1g19. 
greater than the output from the Lorraine mines, the re- 
turn of Alsace-Lorraine to France has resulted, for the 
moment, in an increase in the total deficit. 
in the year’s output is attributed chiefly to the reduction 
in the number of men employed in the mines, in conse- 
quence of the termination of the war; to the falling off in 
the output of the individual miner, owing to the introduc- 
tion of the eight hours’ day and other causes ; to the strike 
oi June last; and to the transport crisis. No improvement 
in output, unhappily, is to be anticipated for some time at 
least, owing to the pressing demand there is for labour in 
every direction, which will render any 
number of miners impossible; and this at a time when, 
owing to the operation of the Eight Hours’ Law, more 
men are pressingly needed in the mines. 
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des Mines et de la Métallurgie, give the details of the 
monthly output of the French and Lorraine coal mines 
during 1919, together with the total imports of coal, and 


are especially interesting in view of the present severe 
crisis here in regard to coal :-— 


(In Thousands of Tons.) 
-——— Production — 
France. Lorraine. Total. Imports. 





JODURTY cccccccscessee 3406 .. 168 2,473 .. 1,739 
WORSURET oc crccccsccces 2,034 .. 210 2,244 .. 1,428 
March .....eeeeeeeeees 1,887 .. 238 .. 3125 .. 1,165 
BOE 66 vccevecsecececs 1636 .. 109 .. 1,745 .. 2,212 
May ..cccccsecccoessoe 1,609 .. 124 .. 1,733 .. 1,589 
ll Masvndeadhemedades 662 .. 19% .. $68 .. 1,664 
JULY weccscccvcccccesee 21,198 .. 232 .. 1430 .. 1,671 
August eeeeeoeeveeeeeeenene 1,554 ** 228 ee 1,782 ee 1,039 
September -@eeeeeeeeee 1,687 ee 151 ee 1,838 ee 1,666 
October...... cocccccese 2,854 .. SIL .. 3,066 .. 1,263 
November ............ 1,581 .. 239 .. 1,820 .. 1,661 
December..... ogenean as 1530 .. 220 .. 1,760 .. 1,635 

Ts itcvidevess 19,537 ..2,326 .. 21,863 .. 18,602 

Average per month 1,628 .. 194 1,822 .. 1,550 


past twelve 


In 1917 the total output was 


As the consumption by the liberated provinces is 


The decrease 


increase in the 


One of the first acts of the Millerand Govern- 


ment has been to lay before the Chamber a Bill to restrict 
the activity of foreigners in the industrial affairs of 


France. Under this Bill, which is now urder consideration 


by the Civil and Criminal Legislation Committee, no 
foreigner will be allowed to carry on in France, except by 


special authorisation of the Government, any of the follow- 
ing occupations :—Customs agents, forwarding agents, 


‘trade protection agents, employment agencies, manufac- 


ture of war material, manufacture of chemical products 
connected with the national defence, exploitation of 
quarries, hotel-keeping, inn-keeping. As will be seen, the 


object of the Bill aims specially at keeping strictly in 


French hands afl machinery that might otherwise be em- 
ployed by an enemy country for the purpose of gathering 
information and organising a network of agents, both 
commercial and otherwise, that would be of immense 
utility in view of a future war. 

Notwithstanding all the criticisms that have been offered 
as to the causes for the present deplorable economic situa- 
tion here, there are in many directions most encouraging 
signs that, in spite of her terrible handicap, France has 
been quietly but resolutely at work ever since the Armistice 
in repairing the damage inflicted upon her by the war. 
The problem of restoring the ruined waterways in the 
devastated districts has been vigorously tackled. Scarcely 
a bridge or a canal lock was left intact by the enemy. 
To-day, barely a year after the cessation of hostilities, the 
whole canal system has for all practical purposes been 
restored. ye 

The predominant feature of the Bourse has again been 
this week the situation of the exchange. The rates have 
been as follows :— 


Jan. 2. Jan. 28. Feb. 5. 
Pound sterling .:...- 40.974 .... 47.20% «.-- — 
Dollar ...seeeeeeeres 10 81 . 13.404 ...- 
Peseta @eeeeeeeeenreee 2.06 ee 2.47 ee 2.56 
Wherim cocccccccccsse, 400 oe 5.20 .... 539 
Bwies franc ..... cosee OE 239 .... 2.484 
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The inevitable effect has been a rise in foreign securities 
and in raw material. What is becoming more and more 
evident here is that the Bourse in present circumstances 
is tending more and more to depend on foreign exchanges. 
French Rentes have been rather firmer, the 3 per cents. 
standing at 59, as against 58.70, the 1917 4 per cents. at 
71.50, and the 1918 at 71.15. Russians have tended rather 
to drop, losing as much as a point. Banks generally have 
been considerably stronger, Banque de Paris, for instance, 
realising 1,455, as compared with 1,405, and others follow- 
ing’ suit. Transports remain more or less neglected, and 
without change. Metallurgical shares are, on the whole, 
rather firmer, Micheville advancing from 1,790 to 1,880. 
Mining shares are up, Tintos booming from 2,035 to 2,225, 
and Boleo from 875 to 896. Rubbers are in advance, and 
the general tendency of the market is to show im- 
provement. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are as 
follows :— 





DEBTOR. 
Feb. 5, 1920. Jan. 29, 1920. Feb. 6, 1913. 
Francs. Francs. Francs. 
Capital of the Bank ..........+. 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006,145 
ELE AT IT . 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ..... ° 4,000,000 .. 4 oe 58 
Spevial reserve ........seceessees 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918) .......... 734,958,316 .. 729,007,066 .. 
Supplementary Sinking Fund for 
anterest (Law Dec. 20, 1918) .. 2,554,269 2,554,269 .. oe 
Notys in circulation .......... «+ 38,041,889,730 .. 37,582,500,245 .. 5,854,738,875 
Interest on securities ..........+. . 59,226,823 .. 60,578,968 .. 25,197,184 
Bank notes to order........+.++ 2,706,282 .. 2,151,379 .. 4,335,441 
Treasury account .......... penece 41,852,207 .. 41,381,516 .. 185,470,566 
Curyvent accounts, Paris......... - 1,791,462,771 .. 1,792,852,676 .. 566,949,004 
Do branch banks ......... . 1,369,373,637 .. 1,338,125,268 .. 82,609,390 
Dividends payable ........ oecece 8,806 373 .. 9,593,773 .. 3,436,550 
Discounts and sundries ......... ° 24,923,194 .. 20,555,554 .. 13,534,812 
I, ccsnandedeoriasene » 8,120,305 .. 8,120,305 .. §,435,355 
Sundries ........ peccoveveccscose 675,002,366 .. 674,812,999 .. 196,712,273 
TUG ccesccceves cose e«+ee 42,986,348,660 .. 42,487,704,205 .. 7,163,437,789 
CREDITOR, 
Casn in hand .......... ee - 5,834,734,837 .. 5,835,454,251 .. 3,858,363,679 
Credit advanced by United States 
Treasury ........ aouansenees . 466,200,000 .. 0° _ 
Balances abroad ..........seee0. ° 759,379,AA3 .. 805,929,967 .. - 
Commercial bills overdue ........ 15,333,017. 16,299,438 .. 1,819,229 
Diswounts in Paris ...... ae 806,094,216 .. 785,521,599 .. 751,121,182 
Foreign bills ....... yn0s0benesecs 2,823,896 .. 2,610,476 .. 33,027,018 
Treasury bills ......... —— evcce 266,842 .. 155,587 .. - 
Dissounts in branches .......... 1,310,173,205 .. 1,097,229,941 .. 1,039,475,424 
Adjourned payments, Paris and 
EE dchebuseedenessasas . 601,699,096 .. 605,480,557 .. a 
Advances on bullion ...,......- ° 12,874,000 .. 12,874,000 .. 7,874,000 
Do on public securities ....... ° 303,710,599 .. 300,442,581 .. 192,863,177 
Do by branch banks ........ e+ 1,213,157,121 .. 1,218,139,919 .. 536,307,142 
Advance to State (ordinary)...... oe 200,000,000 .. 
Im for the war .......... eeees» 25,800,000,000 .. 25,300,000,000 .. 6,498,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
rete eseesee 3,775,000,000 .. 3,770,000,000 .. - 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
SR MEEEED wanescuceccece on 99,929,347 .. 99,929,842 .. 99,625,305 
Rentes undisposable .........++ ee 100,000,000 . 100,000,000 
Premises and furniture....... ie 46 ee 46,622,890 .. 41,023,511 
Expenses and management ...... 14,732,992 .. 14,209,559 .. 1,516,272 
Special reserve..........s.ssee0. 8,407,137 .. 8,407,137 .. 8,407,444 
0 eee jneeeanews + 1,602,229,368 .. 1,789,215,706 .. 272,535,156 
TREE soccenecoosvccesesss 42,986,348,660 .. 42,487,704,205 .. 7,163,437,789 
Temporary advance floods. 
BANK OF FRANCE RATES. 
eee Cvecccocccocecccococcccscce eccvcccecce ? 
SITE BER since tenewsedheuke tesébctseunseococss 1 
Advances on public securities .......c.cccee csccccescecce 6 








GERMANY.— INTERNATIONAL FINANCE CONFER- 
' EBNCE — RESULTS OF PRICE- RISE — RAW 


MATERIAL PRICES—COST OF LIVING—COAL 
SITUATION. 


(FROM OUR CORRESPONDENT.) 


‘ BERLIN, February 2. 

Tue further collapse in the exchange of the Reichsmark, 
which on January 27th sold in Ziirich at 5.50f (parity, 
123.45), has evoked several official statements in support 
of the proposed International Financial Conference. One 
is from the Finance Ministry, another from the Permanent 
Exchange Commission, and both emphasise the familiar 
argument that the countries with relatively well-preserved 
exchanges will in the end suffer from the prevailing 
currency chaos. Unofficial experts here are not confident 
about the result of a conference, as it is doubted whether 
the more prosperous nations can be induced to take on 
themselves officially and collectively burdens and risks 
which their private financiers and bankers individually 
reject. For Germany the question is a vital one, because 


the headlong price-rise which has been going on since the 
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ee 
Armistice, the speed of which is increasing ey, dex: Scand 
making impossible any ordered system of State, j Y, 1s Germé 
or family finance. The Government has so paper 
the policy of keeping prices down, declaring thr om 
Ikxchange Commission that a rise of home prices on arom 
world-level (equilibrium with the risen foreign exchange, i ° the 
would be *‘ catastrophal ’’; but in practice it js not abi me very! 
to enforce this principle. Last week it announced of sil 
doubling of the railway freight rates, and a heavy inczeay ne 
of passenger rates is awaited. The financial reform of ie 
Herr Erzberger is threatened with collapse, because in on 
the few weeks that have passed since it was drawn ¢ a, 
many of the commodities and services which were to cot on 
the State in 1920 altogether 24 milliards of marks hay © and | 
gone up in price 50 per cent. or more. ‘The scales of pro ME taxes 
gression for the new income and property taxes have been FE Neve 
invalidated. Since the Income-Tax Bill was drawn middle. if of liv 
class incomes have been transformed into working-class in Be 
minimum-existence incomes, and as result the Nation = in Le 
Assembly is already handling a new Bill doubling th o in D 
exemption figure. The price-rise is disorganising indus BS Vain 
trial finance. Nearly all manufacturing and trading com. 
panies have increased their capitals in order that they may 
meet the new costs of materials and wages. Some com 
panies which doubled their capital in the autumn nw & 
announce fresh increases. In the three months November. 9 
January capital increases absorbed 2,665,000,000 marks, 
Che worst effect of the price-rise is the enforced repudia 
tion of contracts by manufacturing companies and e. 
porters. This has led to angry protests from both home Am 
and foreign buyers. The fact that production cost has rr 
risen tenfold or more, and that this is due to unforeseen of f 
facts such as the military defeat and the Revolution, is dole 
pleaded by the manufacturers as force majeure, and the lor | 
Courts, supported on appeal by the Reichsgericht, have om 
decided in favour of the manufacturers. On this basis _ 
contracts entered into since the Revolution are also being cult 
repudiated whenever the contracting party is able to prove whe 
that owing to greater cost of wages or materials he car § . ’ 
not execute his contracts except at a loss. Often these 5 a 
judicial decisions throw a heavy loss on to the shoulders 9 °*' 
of the buying party, who has depended upon the delivery J a% 
of the goods for fulfilment of his own obligations. The 
As the price-rise is now proceeding harder than ever, sic 
these troubles, which have seriously damaged Germany's S 
commercial reputation in neutral countries, must continue. ions 
The rises in prices of basic materials, which now take place “- 
about once a month, usually exceed by several hundred per = 
cent. the whole pre-war price. Pig-iron was put up agai? hig 
on the first of this month, and it is now 27 times as @ . 7 
as in 1914. The figures in marks per ton (for hematite Bur 
are :— ex 
Nov. 1, Dec. }, Jan. 1, Feb. 1, sho 
1914. 1919. 1919. 1920. 1920. wo 
79.50 .. 573.50 .. 1,171.50 .. 1,718.50 .. 2227.0 a 
The price of coal has also been again raised, and 1s 10" tim 
twelve times as high as in 1914. The figures - ton 
per ton for the best Ruhr coal (so-called Nusskohle !. 60, 
and II.) are :— mm Wa 
1914. Oct., 1919. Dec., 1919. Jan., 1920. Feb., 19% the 
eee eee ee ee ha 
1. . , sal ‘ the the 
[he higher rate of increase for pig-iron is due we tos 
effect of the falling mark exchange in increasing the Pr 


of Swedish ore. 


to 40 marks. 
(in marks) at :— 


1914, 
2541.35 .. 
100 % 


To the Grangesberg Company, the for 


Nov. 1, 


1919. 


14,196.91 
560 %, 
The prices of wood, paper-wood, and paper-pulp are 
very rapidly, owing to the high foreign exchange 
operating on top of a rise 


greatest of Swedish ore exporters, Germany now owes dis 
1,500,000,000 marks, which is guaranteed by 
‘“D”’ banks and by Bleichréder. rks, of 
(98-100 marks in 1914) has been raised to 2,500 m4 io 
rolled wire (117.50) to 3,000 marks, and of sheet 
(105-125) to 3,285-3,785 marks. 
between outbreak of war and January rst from 3- marks 
to 65 marks a kilogramme, and of nickel from 6.45 

The cost of raw materials neede 
struction of a particular machine is put by a manu 
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Scandinavia, which has reacted on the prices of the native 
German supply. In West and Central German forests 
oaper-wood, which sold at 9 marks a cubic metre in 1914, 
el selling at 110-125 marks. Newspaper paper is 
. ee 1,150 per cent. dearer than in 1914. The prices 
= ions most commonly used in medicine are rising 
om - such common drugs as chloroform, nitrate 
d bromide of potassium are 2,000 per cent. 
over peace prices. The increase in the cost of living keeps 
far behind these rises; but that is que to transitory cir- 
cumstances; the greatest raw material rises, being recent, 
have not yet expressed themselves fully in retail prices, 
and the Government is subsidising food imports, keeping 
down agricultural prices by artificial means, limiting house 
and flat rents, has not yet collected the newly-enacted 
taxes, and is conducting all the State services at a loss. 
Nevertheless, living cost goes rapidly up. Taking the cost 
of living on April 1, 1919, at Too, it was on January 1st 
in Berlin 174; in Frankfurt-on-Main, 170; in Cologne, 176; 
in Leipzig, 181; in Hamburg, 160; in Munich, 152; and 
in Dresden, 154. The detailed figures for Frankfurt-on- 


of silver, an 


Main are :— 
April 1, January 1, 

1919. 1920. 
Peed coccccccccccccccccccccccccce «eee 11214 
Clothing ......+++++ coccccccccece «BF tcee §6=68SOO 
Housing ........++. eeeees seccees sees 8 80 
Heating and lighting.....se.eeeeee SB woe LU 
WR ccosccccccccccccccesesccse «©OR lUccee |6 URED 





100 .... 169-42 

A much greater price-rise is inevitable when the last price- 
rises of raw material express themselves fully in the prices 
of finished goods, and when the Government abandons the 
doles system and begins to pay its way; and the results 
for persons with small incomes will be serious. Already 
nearly everywhere the classes with fixed incomes, or earn- 
ings artificially limited by maximum prices, are in a diff- 
cult position ; the house-owning interest is practically every- 
where ruined as a result of the limitation of rent increases 
to 20 per cent. (plus certain allowances for fuel, &c.) on 
the rents of 1914. ‘These measures take no account of the 
changed value of money, and as a result one can buy for 
£2,000, in the best residential parts of Berlin, a modern 
central-heated flat-house with ten flats and about 60 rooms. 
the prevailing belief among qualified persons is that the 
price-revolution is not due so much to the currency inflation 
as to the exhaustion of commodities, due partly to 
decreased production and partly to the ruinous system 
pursued during the past year of exporting at or little 
above native mark prices while importing at the much 
higher world-market prices. The latter abuse will hence- 
forth be prevented by the new unofficial Foreign Trade 
Bureaux which are now being organised by the respective 
€xporting industries ; but the low production continues, and 
shows no sign of increase. The coal situation is getting 
Worse, The cement industry is getting only 65,000 tons of 
coal a month, as against 300,000 tons consumed in peace- 
time; the potash industry, 70,000 tons as against 250,000 
ode, percetata industry, 25,000 tons as against 
me os I 000 brick kilns in operation before the 
oo + sng we a closed owing to lack of fuel. Of 
ieee teen woe = ; belong to the Potash Syndicate, 80 
thopent awa yc osed owing to coal shortage during 
cee , s, and the others have mostly been either 

y closed or limited in their output. The 


‘ussian Government last week produced a Bill providing 


&. colonisation by miners on a great scale in the Ruhr 
istrict, which me 


asure will ultimately attract 150,000 


EVOLUTION PARTACISM 
EACTION TRIKES 
EPARATION OLDIERS’ 








ED GUARDS COUNCILS 
8 GERMANY 


Ss. 
8 t. 
coma, e8Y GEORGE YOUNG 


0.. Publishers, 10- 12, Orange St., London, W.C.2. 


_ THE ECONOMIST. 





319 


fresh miners and increase the Ruhr population by 600,000. 
The cost of executing this plan will be about one milliard 
marks a year. Such an increase in number of miners 
seems to be the only practicable way of increasing the 
output, as the men at present engaged are working 
tolerably well; the per capita production per hour is now 
106 kilogrammes against 117 kilogrammes before the war, 
and an improvement on that cannot be expected as long 
as the present semi-starvation prevails. Further, the 
technical condition of the mines has very seriously 
deteriorated, so that the proportion of actual miners to 
repairers and others employed in auxiliary services has 
fallen heavily. The total number of men now employed 
on the Ruhr exceeds the number at Armistice date by 
65,000, but any further material increase depends upon the 
execution of the colonisation scheme, or of some other 
housing plan. 





SSE 
HUNGARY—DEBT, CURRENCY, AND THE PEACE 
TERMS. 


(FROM OUR CORRESPONDENT.) 
Bupapest, February 3. 
HunGary is saddled by the Peace terms with a national 
debt of 40 milliards of crowns. Robbed of 74 million in- 
habitants, she is not able to bear such a financial burden. 
The enforcement of these terms must lead Hungary to 
national bankruptcy. Hungary is neither able to take 
over one-half of the debt imposed upon her, nor even to 
pay contribution without breaking down economically and 
socially. Hungary is deprived of the greatest part of her 
income, because the monopoly of salt entirely, and the 
monopoly of spirits and tobacco partly, are taken away 
from her by the Peace, and taxes are producing small 
sums. The obligations of reparation are not yet fixed in 
the Treaty. Import duties were imposed by the Ministry of 
Finance because of the bad financial situation of the 
country. The other reason for doing so was that Austria 
taxed the goods entering from the West, but retained the 
duties for herself, while Rumania and Serbia set up high 
duties against Hungarian goods. 
The national debts of Hungary amount to :— 


Kr. 
Debts before the wat... ccccccccccscccccccecssccesce 8,01 s000,000 
Debts during the war— Kr. 

War lets ccccccvcccccccccccccce 15,906,008,000 
Treasury bills ......ceeeeseseeeees 3,216,986,000 
Outstanding debts........eee+s+e2  2,277,225,000 
Debts in foreign currency ........ .1,743,247,000 
Advances from the bank .......... 10,168,189,000 

-———_——_—— 32,631,055,000 
Debts after the war, from October 30, 1918, to Septem- 

Ws Bi bncccceccectccbubeceeeseseessseedsanes ee 

54,453,040,000 


Budget expenditure has remained at about the war-time 
level, because of requirements of milliards for employees 
of the State, subsidies for men out of work, for foodstuffs, 
&c. The State, in order to pay running expenses, has been 
compelled to increase the circulation of bank notes, and 
thus to aggravate the depreciation of currency. According 
to the Peace terms, the redemption of the bank notes 
located in foreign countries is imposed upon the new 
Austria and diminished Hungary. No injustice could be 
greater than to make Hungary pay for the bank notes 
circulating abroad, because only a very small part of these 
bank notes came from Hungary. The bulk of the notes 
came from Austria, who sent them by wagon-loads to 
foreign countries, and from the Czechs, who used them for 
purchases in Switzerland. 

This financially and economically wretched country sees 
all its instruments for a well-organised large scale pro- 
duction, e.g., mines, chemical industries, forests, railways, 
taken away from her. The rolling-stock of the country is 
reduced to a minimum not enough for conducting domestic 
distribution. If Hungary is to recover, the countries 
succeeding to Hungary must participate in the outstand- 
ing debts proportionately to the areas of occupied 
territory and their population. Further, the establishment 
of a tax system and the foundation of a bank of issue, 
to take the place of the Austro-Hungarian Bank now in 
liquidation, are urgent needs. But one of the biggest 
problems is the regulation of the currency, the solution 
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of which is impossible without the active assistance of 
foreign countries. The steady devaluation of the 
currency, and the plunge of the exchange, cut deep into 
the life of the community, and are followed by a bound- 
less rise of prices, the hampering of international trade, 
and the impoverishment of whole classes of the people. 

By the territorial arrangements proposed, Hungary 
would be deprived of more than half her horses, two-thirds 
of her cattle, four-fifths of her sheep, and half of her 
pigs. Considering that the Rumanians, by systematic 
appropriation of our stock of cattle, our agricultural 
machines, and other goods, caused damages of nearly 35 
milliards of crowns (to-day’s value), our present outlook 
is hardly promising unless the conquerors are willing to 
help us. This would be only possible if we could get back 
our agricultural machines, and if credits urgently needed 
for reconstruction could be granted to us. 

We need foreign credits (1) for the regulation of our 
foreign debts, (2) for procuring raw materials and 
machines, (3) to help our currency. Hungary can offer to 
her creditors sufficient security by pledging real estates 
owned by the State, and securities which can be offered by 
the municipalities. Our last asset is the energy of our 
workmen. But we must have coal and raw materials 
before labour can be utilised on a large scale. 





ITALY.—PRODUCTION, CREDIT, AND PRICES—THE 
NEW LOAN. 


(FROM OUR CORRESPONDENT.) 
Rome, February tr. 


ITALIAN statistics are greatly in arrear, and it is pos- 
sible only with the greatest difficulty to discover figures 
relating to the economic development of Italy during the 
war. That production has been, on the whole, shrinking, 
may be judged from the following comparison between 
agricultural production in 1913 and 1918 :— 


1913. 1918. 
PGR  ccccgesespeccecs Tons 5,845,-00 .. 4,988 500 
ee oe oe 2,753,200 .. 1,940,000 
Rice (raw).....scesseees - 543,200 .. 523,500 
DNS ccc cusduconded .. 1,789,200 .. 1,409,900 
BGS onccccartsececcese » 2,730,000 .. 1,146,000 
Leaves of mulberry...... 9 889,400 .. 1,073,000 
Lemons and oranges .... ,, 876,500 .. 700,000 
i OE: Hectolitres 5224000 .. 3,500,000 
SE beast ecsecs i 174,200 .. 270,000 


Greater variations up and down are shown in the figures 
for mining and manufacturing industries :— 


(00's omitted.) 


MINERAL INDUSTRIES 1913. 1917. 
tM ... ccwscbbnkeeeheeneeeake ek Tons 603.1 .. 993.8 
Iron pyrites ...ccccscccceeses Socvccces " $173 .. 500.8 
COpper .ecesssccccccersccccrccceseces - 89.5 .. 86.8 
MGNGSE on cccccccccccccccsecccescccncs i. IBS cv 79.4 
Pe tine shih secheehnvess obs’ * 4496 .. 39.1 
Lignite and other fossil combustibles A ee 8! 
DE Coats) oo eccccovccccecsovedsees ‘ 386.3 .. 211.8 
DN ineipghGusid ouaw sh ebiesekb eles i 609.3 .. 134.2 
IRon AND STEEL, 
PUBTSOR cccccvcceverccessvcsessccces * 426.7 471.2 
Et cui ce nee ieudins been in een’ peed 846.1 1,331.6 
Various INDUSTRIES. ° 
Raw silk ..  ...... tena ec Milica : 4.7 2.7 
Cotton.... ma a 133.9 
Jute ......| Raw material used in a an 10.0 
Hemp .... manufacture. - 440 .., 525 
a " 5.4 2.4 
1,913.14 .. 1,917.18 

Sugar ..ceceveevcerscccecsscwessseses 45 305.6 , 92.6 
Pure alcohol ........ oe cveccccoees Hectolitre 37.2 .. 29.9 
Impure alcohol ........... evcccce ” 14.3, 6.1 
Electrical power produced — 

Millions of E.W. hour 23,119.3 .. 33,9159 
Illuminating gas...... seeeees-Cubic metres 391,1090 .. 797,991.7 
New water-power plants .............. H.P. MBB 60 29.9 


Except in the cases where the difficulty of procuring 
materials: was overwhelming, Italian industry has made 
a great and in several instances a successful effort toward 
increasing production and meeting the war needs. 

The increase in values was far greater than the de- 
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crease of output. The substitution of Water-power for 


has been the cause of great capital investmep CANA 
the various increases in mineral and steel induct BI 
a previous letter (Economist, January 24th) I gave fipy, D. 
on the increases of the share capital of the joint. a 
companies. ‘The increases, which in the years prey; 
to war totalled from 100 to 200 million lire yearly, reaches 
1,285 millions in 1917 and 2,954 million lire in Ig 
A recent calculation gives the figures of a total of 40 fi Jr wa 
joint-stock companies existing in Italy at December , 9 nadir, 


1918. The total share capital—practically in Italy all em this ¥ 
share capital is ordinary capital—amounted at that dy fame again 
to 11,782,905,381 lire. higher 


The financing of public companies and private firms jy . - 
; ’ ave 

caused large increases in the figures of loans and discou; ot 
/ ralne 


by the banks. Here is a comparison for the three isofll the p 
banks (Bank of Italy, Bank of Naples, Bank of Sicily) (afm centua 
millions of lire) :— terests 


Loans (with Clergt 
Discounts. Collaterals) quired 


BOE. caeeeniailamas ani siuicbuedihs 3,899.9 .. 12004 and F 
i a ala 5,867.9 .. 68133 hich 
1919 (first nine months).......... 2,660.8 .. 3,088 = 


, proces 
The four great ordinary banks (Banca Commeriz The 
Iteliana, Credito Italiano, Banca Italiana Disconto, aii their | 
Banco di Roma) show the following movements in tk profite 


principal items of their balance-sheets (in millions ¢ one 
lire) :— re 
cently 
Deo. 31, Dec. 31, x ig ie 
1913. isis. oe 
Capital and reserves ..... coe §©=—.: 8 97.0_—««w «3S TU4D 108) 
I eae ai dances 702.1 .. 1,973.1 .. 256i8 Mie ferred 
Correspondents (creditors) .. 971.5 .. 5,514.0 .. T1I funds 
eS ea 
Discounts ....cceccccccese 21,0352 .. 4,600.9 .. G71! 
AGVANCES 2. ..eceeseeees coce «=e CiwtCtiCiéSS sn = to-day 
Investments .........+ eoesee 169.5 .. 220.0 .. OM! TR boom 
Correspondents (debtors) .... 750.7 2,795.6 .. 3963 & whom 
Monetary and credit inflation is responsible for much @ 7 nye 
the great rise in prices. According to Professor Bachi i | 4... 


Index Number, the rise was as follows in 1919. Te § existi 
basis is, as in the Economist’s Index Number, 191 Gi tion | 
100. The classes are the same as in your indexes. spons 

; aspec 
out a: 
hand 
other 
the C 
of the 





Date. 


Textiles. 
Miscel- 
laneous 





Cereals 
and Meat. 
Other 





Basis (average 1901-1905) .. 100 |100 |100 | 100 | 100 

































Average 1915.........0000. 120.2 146.1 | 120.6 | 121.0 | 1179 ing oO 

‘pl  ORRRESE RE: 122.5 122.6/|116.i/ 121.0 | 34 and ¢ 

i. isin eninhmmnaiel 159°5 | 136.4| 139-1 2492 1578 of the 

Se es ae 188-3 195.5 | 219.4 | 459.4 | 2248 SO local 

| i beenebebacen 252.4 249.9 | 395.9/ 721.1 3708 sai 

8 A 374.9 | 334.0 | 512 6 | 908.7 | 40.8 p 

ft eee 365.5 | 438.7 | 398.4 | 570.0 4969 news 

SIT sc ctieninenscunad 355.4 482.1 | 40..7 | 454.2  4lL4 have 

acces anicecnulh 401.8 | 484.9 | 485.2 | 908.6 | 405.7 To p 
eer 391.7 | 531.3 | 601.9 | 562.1 | 4020 th 

| 699.1 44d C | 






November, 1919 .......... 394.8 | 539.0 | 764.0 


Ame} 
a cor 
Was | 


As prices increased between 1914 and Novembe 
1919, from 119.8 to 547.1, or, say, 350 per cent., been? troll 
the total production of goods has probably remained | per { 
same, or even diminished, while the note issue ( Seach 
and State) increased from 2,800 to 18,000 million lire (8 home 
round figures), or 540 per cent., it is reasonable ® Th 
that the upward movement of prices has not spest pos ane 
Public opinion and Governmental circles have a woul 
nately been aroused at last to a recognition of the ne om 
of the situation. The sixth national loan is meeting o re 
a remarkable success. At the end of January the sum é ned 
scribed was already over 12 billion lire, or the with! a 
the fifth loan, which had won the Italian record on 
figure of 6 billions. The Treasury Minister, of wa 
Sclvanzer, has repeatedly stated that the pr Dow 
loan will be devoted only to reduce the amount 0 Bros 
ing of Treasury bills and of notes issued. If aP but 
check is put to new note issues, one may hope ne ign 
end of the rise in prices. 
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spired by Price Bros.’ example, the Fort Frances 
Pulp and Paper Company, a large company operat- 
ing on the Rainy River, who supply _ practically 
all the Western papers, shut off all local ship- 
ments, and sent all their products to the South. 
Government officers tried to confiscate some of their pro- 
duct, but the company tore up the spur track, which was 
its railway connection with lines to the West, and defied 
the authorities to do their worst. Paper supplies in Winni- 
peg were low, and the three dailies of the city gradually 
petered out, their last issue being on January 16th. The 
papers in other Western cities will succumb soon unless the 
situation is relieved. The growth of the pulp and 
paper industry may have political results. As exporters 
of purely domestic products, the industry has nothing to 
gain from the tariff, and much to lose by enhanced costs 
of machinery. A sense of wrong and self-interest may 
combine at the next election if the Coalition decides, as it 
must, to stand by the policy of high protection, to throw 
all the influence of a most important industry on the side 
of freer trade, which would mean the first real breach in 
the ranks of the manufacturers. At the present date the 
Canadian output of newsprint amounts to 2,775 tons per 
day, or the equivalent of 800,000 tons per annum. 

Within the last fortnight two of the leading banks of 
Canada, the Bank of Commerce and the Union Bank, held 
their annual meetings, and their officers took the oppor- 
tunity as usual to survey the financial and economic situa- 
tion. The lessons which the leading bankers seemed to draw 
from the situation were that the banks should afford the 
minimum of assistance to speculative ventures or to enter- 
prises which do net lead to direct production of goods. 
There was also open exhortation to the Government not 
only to curtail unnecessary outlays which might raise taxes 
and increase the national debt, but to cease promoting 
artificial enterprises for political purposes, and give 
economic laws and industrial efficiency a clearer field. 
Both pieces of advice are needed. Thanks to enhanced 
prices, the revenue returns from Customs duties have ex- 
ceeded estimates, but expenditure cannot be kept down, 
and it is believed that only a comparatively small portion 
of the last loan is intact. On the other hand, Ottawa is 
at present invaded by suppliant delegations of shipbuilders, 
who are demanding from the Government a subsidy for 
ten years at the rate of $10 per displacement ton and $1o 
per horse-power on all steel ships built in Canada. They 
state that their current orders are almost exhausted, and 
many men in the shipbuilding centres will soon be out of 
work. However, it is unlikely that the Government will 
dare to accede to the demands; they are more likely to 
content themselves with giving further orders for national 
ships. 

The Dominion Bureau of Statistics has just issued its 
final estimate of the yield and value of the principal field 
crops of Canada for the season of 1919 as compared with 
1918, and the figures are as follows, the corresponding 
values for 1918 being given in_ brackets :—Wheat, 
$360,57 3,000 ($381,677,700); oats, $317,097,000 
($331,357,400); barley, $77,462,700 ($77,378,670); rye, 
$14,240,000 ($12,728,600) ; peas, $9,739,300 ($12,899, 100) ; 
beans, $6,214,800 ($19,283,900); buckwheat, $15,831,000 
($18,018,100); mixed grains, $37,775,400 ($40,726,500) ; 
flax, $22,609,500 ($18,951,000); corn for husking, 
$22,080,000 ($24,902,800); potatoes, $118,894,200 
($102,235,300); turnips, &c., $54,958,700 ($52,252,000) ; 
hay and clover, $338,713,200 ($241,277,300) ; fodder corn, 
$34,179,500 ($29,439,100); sugar beets, $2,606,000 
($1,845,000) ; alfalfa, $10,800,200 ($7,963,500). 

The aggregate value of all field crops in 1919 was 
$1,448,153,500, as compared with a total value of 
$1,372,935,970 in 1918 and of $1,144,636,450 in 1917. 
Both the acreage under crops and the value of crops pro- 
duced is the highest on record. The aggregate value of 
all field crops exceeds that of 1918 by $75,217,530, OF 
5 per cent., and that of 1917 by $303,517,050, Or 21 per 
cent. Owing to the light crop last year a much greater 
amount of preparation than usual for the next crop was 
accomplished in the autumn of rgrg in the Western Pro- 
vinces; in addition, there has now been a superabundant 
snowfall, which spells good supplies of moisture in the 
soil next year. Immigrants are coming in from the States, 
and the work of the Soldiers’ Settlement Board is going 
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A.—THE EXCHANGE SITUATION AND ITS 


ATION OF EOROPEANS ASSETS—A PAPER 
FEUD BANK MEEfiNGS — SHIPBUILDING 
SUBSIDIES—CROP RETUBNS. 


(FROM OUR CORRESPONDENT.) 
Orrawa, January 23. 


that the adverse exchange had reached its 
nadir, but with the fall in sterling in the New York market 
this week, the premium against Canadian money has 
neain risen to over Q per Cent, and seems likely to go 
The only compensation is that it will keep money 
at home, and induce the numerous American firms who 
have branches in the Dominion to invest their money here 
rather than pay the high rate of exchange necessary for 
the purchase ol American securities. It has also ac- 
centuated the process of the acquisition of Canadian in- 
terests and businesses by American investors. P. 
Clergue and some .American associates have recently ac 
quired majority control of the stock of the Canadian Car 
and Foundry Company, a powerful industrial organisation 
which has had a somewhat chequered career. The same 
process is being repeated elsewhere. oii 

The exchange situation also makes the liquidation of 
their Canadian assets by European investors exceedingly 
profitable, and many mortgage companies are under in- 
structions to send the proceeds of repayments of principal 
as well as interest home instead of reinvesting them. Re- 
cently the whole assets of the Canadian Mortgage Asso- 
ciation, a large loan company operating in the West, with 
funds supplied by Parisian capitalists, have been trans- 
ferred to the Credit-Foncier Franco-Canadien. As French 
funds are at a discount of 20 per cent., the transaction 
was very profitable to the owners. 

Pulp and paper are the standing topics in Canada 
to-day. On the one hand, there has been a tremendous 
boom in the stocks of pulp and paper companies, most of 
whom are enjoying unparalleled prosperity. Most of them 
have increased their dividends, and at least two have cut 
melons’? most acceptable for their shareholders by 
redistribution of their share capital for the benefit of the 
existing holders. ‘There has been considerable specula- 
tion in these stocks, but permanent investors are re- 
sponsible for the major portion of the activity. The second 
aspect of the pulp situation is the feud which has broken 
out again between certain newsprint companies on the one 
hand and the Government and some newspapers on the 
other. The elimination of European competition has left 
the Canadian pulp and paper manufacturers in control 
of the United States market, and they have been flourish- 
ing on the insatiable demands of the American newspapers 
and other consumers. New spapers are prosperous South 
of the line, many of them have increased in size, and the 
local supplies of paper are hopelessly inadequate. Their 
competition has forced up prices in Canada, and Canadian 
newspapers are fuming at the increased prices which they 
have to pay, and the ditheulty of obtaining steady supplies. 
To protect them the Federal Government last year fixed 
oe teins of newsprint at $69 per ton. But as many 
oStean papers were offering last autumn $90 per ton, 
aa — southward of the whole Canadian output 
troller in “am , and to avert this the Canadian Paper Con- 

‘November increased the maximum price to $80 

0 ed age effect on January 1, 1920, and required 
an pe to retain 20 per cent. of its product for 

ption, 


oe first result was that every firm held back. its 
—— quota until the new year, when the higher price 
western aap and this manceuvre reduced many 
Bros., one . vs a hand-to-mouth existence. Then Price 
y the as the largest Quebec companies, declined to 
cir intent; ‘ ye the Paper Controller, and announced 
now that its oe > as the right of the Government, 
trict the ex os War-time powers had expired, to re- 
pO ities aah : newsprint when the price of other 
POWETS to conf eit undisturbed. The Government took 
Bros., and ma oe the stocks of paper held by Price 
but in the mi oN P a show of enforcing their orders, 
pr the quarrel the Paper Controller re- 

, more serious trouble arose in the West. In- 


Ir was hoped 


higher. 
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ahead, so that an increas¢d acreage may be looked for, and 
if fortune favours, an even greater record in crops may be 
achieved. 

Asa result of the high prices offered in Minneapolis and 
Chicago and pressure by the Canadian farmers, the Wheat 
Board at the beginning of January raised the price of No. 1 
Manitoba wheat for the Canadian millers from $2.30 to 
$2.80 per bushel in store at the elevators at Fort William 
and Port Arthur. Simultaneously the fixed price of 
Government standard spring wheat flour has been raised 
from $10.90 for barrel lots to $13.15 f.o.b. Montreal. In 
order that a supply of cheaper flour from the United States 
may be available, permits for its importation will be 
issued. The inevitable result of these measures has been a 
rise in the price of bread, which intensifies the already 
serious cost of living problem. 
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ARGENTINA. —A “RECORD” 
PLUS— THE BUDGET AND 
CREDIT CONDITIONS. 


(FROM OUR CORRESPONDENT.) 


EXPORTABLE SUR 
INCOME-TAX — 


Buenos Arres, January 5. 
THE harvest is now in full swing over the greater part 
of the country, and it is possible to make a reliable esti- 
mate of the probable surplus of wheat, linseed, and oats 
Wheat 


is a very fine crop, and making all allowance for possible 


which will be available for export this year. 


damage, there should be a vield of not less than 6,000,000 
Domestic consumption is estimated at 


metric tons. 
1,800,000 tons, and seed requirements at 500,000 tons, 
leaving 3,700,000 tons for shipment abroad. Unprece- 
dented prices of linseed in the latter half of last year en- 
couraged farmers to sow much more extensively than 


usual, and the exportable balance of the new crop is 
likely to be rather over than under 1,500,000 tons, against 
shipments in 1919 of little more than half that quantity. 
Shipments Of Oats are expected to reach one million tons, 
and with exports of barley, rve, bran, &c., reckoned at 
200,000 tons, the new crop should yield 6,400,000 tons for 
export, “against 4,400,000 tons shipped in 1919. More- 
over, last year’s export of wheat flour, amounting to 
260,000 tons, is not likely to show any falling off in 1920, 
‘as the Argentine millers appear to have secured a_per- 
manent footing in Europe, and the Brazilian market is 
steadily expanding. In addition to the quantities quoted 
above, it is estimated that the following old stocks are 
still in the country :—Wheat, 1,700,000 tons; maize, 
2,500,c00 tons; and linseed, oats, &c., about 200,000 tons. 
As to the new maize crop, the area sown will not be 
known for some weeks yet, but by striking an average 
from the production of recent years the exportable balance 
‘may be estimated at about 3,000,000 tons. These figures 
give a grand total of 14,000,000 metric tons, by far the 
‘greatest exportable surplus in the history of the country. 
‘The chief fear is that the shipping tonnage sent to Argen- 
tine ports will fall far short of requirements. The 
unprecedented depreciation in the value of foreign 
currencies also inspires some anxiety as to the 
disposal of the harvest and of old stocks, but it 
is hoped that if Congress can be induced to sanction 
the loan to Great Britain, France, and Italy, the exchange 
- market may be steadied sufficiently to facilitate purchases. 
> The Loan Bill is still in the committee stage of the 
. Chamber of Deputies, however, and its approval becomes 
_ every day more doubtful. 

The Budget for 1920 has not yet been discussed. It 
' proposes to initiate an income-tax, but although the pro- 
, posed impost is light, and is estimated to vield no more 


‘than $30,000,000 m/n, it is certain to meet 
‘ with opposition in Congress on one pretext or 
‘another. Much of Argentina’s great wealth is 
: 


' squandered abroad, while the farmers upon whose toil 
the prosperity of the country is based lead a miserable, 
hand-to-mouth existence, owing to the fact that the system 

. of land tenure and the lack of modern credit facilities 
leave them almost entirely at the mercy of exploiting 


_ middlemen, who are the most strenuous opponents of an 
income-tax. 
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The following table gives the exports of wheat 
, 














e . . i i n 
linseed, and oats, in metric tons, during the lst the a 
Vveai $s’ now 
1917. 1918, € 
Wheat............ 897622 .. 2929419 . gah ie 
Maize .....-+e05. 896,115 .. 647,657 .. 2,370.22 
DT cevscdnnes 140,168 .. 391,053 .. 834,60) DE} 
DS ccesescceces 270,761 .. 538536 .. 331,089 
Totals........ 2,204,666 .. 4,506,665 .. 6,770,208 
Credit conditions remain quite sound, and the failures 
1919 were much less important than in any Year sine Nor 
1910. Last year’s liabilities for the whole country = Ste: 
returned at $42,320,000 m/n, a striking improvement » i Cor 
the disastrous year 1914, when _ liabilities eXceede; * on 
$440,000,000 m/n. a Ste 
4 tion 
i deal 
SWEDEN.—BANK REPORTS—LABOUR TROUBLE 52,3 
(FROM OUR CORRESPONDENT.) 3 ” 
; , f 
STOCKHOLM, January 3. Gor 


DuRinG the past month all the leading banks in this is | 
country have issued their reports for 1919, showing i | ves: 
most cases highly satisfactory results. The three leadin HE vali 
Stockholm banks, the A/B_ Svenska Handelsbanker, Cor 
formerly the A/B Stockholms Handelsbank, the Sk» Gi wer 
dinaviska  Kreditaktiebolaget, and the Stockholm and 


Enskilda Bank, have considerably increased their ne 1 
takings, and are able, after making due depreciations, wee 
raise their dividends quite substantially. In general, how: a | 
ever, their policy is characterised by great cautiousnes and 
and contrasts favourably to the manner in which may by 
of the leading industrial concerns have been govem# , 
during the flourishing times the war brought to then exc 
\ B Svenska Handelsbanken, which at the beginning ¢ at | 
last year amalgamated with the Bank A/B Sédra Sveng. 123 
declares a net profit, after depreciation allowances, ¢ now 
28 million crowns, as against 20.2 million crowns 09 hag 


1918. To make this comparison correct, however, it mis ] inf 


be added that the Sédra Sverige for 1918 had a net prot © oa 
; gul 


of 5.4 million crowns, thus making the total for thee © ; 
banks 25.6 million crowns. The strongest increase sam “Cal 
shown by the Skandinaviska Kreditaktiebolaget, whe, § _ 
after depreciations, declares a net profit for 1919 ¢§ fee 
30.1 million crowns, as against 15.69 million crowns § - 
1918. Skanska Handelsbanken, which was absorbed br hy 
the Skandinaviska Kredit last year, declared for 10° m 


3.33 million crowns net profit. Out of the substantia , 
profit gained by the Skandinaviska Kredit last year 7 
board proposes to set aside 10 million crowns [0 we 
taxation costs. Stockholm’s Enskilda Bank has Oo 

profit for 1919 of 11.1 million crowns, as gre 
million crowns for 1918, and, after raising Its ene 

from 14 to 15 per cent., is carrying forward 93 tole 
crowns into 1920 on loss and profit account. | ihe "4b ve 
ing tables will show the rates of dividend distribut af of t 
the above Stockholm banks during the years 191619! 7 
well as the results obtained by the more prommest a 
vincial banks in Sweden during 1919 >— on 


1918. 3 sm: 

- s. oe %, 4 not 

A/B Svenska Handelsbanken...... 18 .. 19° + >i " a _ 
Skandinaviska Kreditaktiebolaget.. 16.2 .. 17.6 -- 4 5 : 
Stockholms Enskilda Bank ...... 14 «. 14 + Ge 
Net Profits. Divides, AR wh 

1918, 1919. 1918 *) BB lan 

Miln. Crown. 4 i ma 

A/B Goteborgs Bank.........666 94 o Tl cor 20 2 of | 
Wermlands Enskilda Bank....,. 5.1 .. 5.7 +++ 16. I h 7 
Sundsvalls Enskilda ............ 3.6 «. 3.8 «++ 16 « iu the 
Upplands Enskilda Bank........ 3.4 «. 3.7 +++ 13 dra 
Kopparbergs Enskilda Bank .... 1.7 .. 24 ++ 333" by 
Ostergotlands Enskilda Bank.... 2.04... 2.1 «++ we 


The Stora Kopparbergs Bergslags Aktietolag, steel, 


works, and sawmills, has opened a 6 per cent. 0" 
loan for 30 million crowns is par with a consortiva 
Swedish banks, repayable during 1921-195° and wi 
verting right from 1930. Stora Kopparberg has 4 : 
capital of 54 million crowns and total funds a 
to 85.5 million crowns. — 

This country is at present visited by ae fi 
troubles. Prolonged negotiations between masters © 
men having failed, a lock-out in the manufacturing 
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‘on industries 1s proclaimed, to take effect on the 2nd 

yor The labour organisations may, as a retaliation, 
xX. . 

os give the signal for a general stoppage of work all 

no . 


over the country. 
—_—_—SS 


K.—ANOTHER SHIPPING COMBINE—TELE- 
— PHONE SERVICEB—EXCHANGES. 


(PROM OUR CORRESPONDENT. ) 
COPENHAGEN, February 2. 
Nor satisfied with the acquirement of the Danish-Russian 
Steamer Company, the United Steamship Company, 
ent op 7 Copenhagen, has made a further move in direction of 


0, 
in, 
Maize, 
three 
19, 
805 
223 
‘601 
080 
1,208 
lures i; 
IT Since 
try an 


Xceed i expansion by se uring: the majority of shares in the Gorm 
¥ Steamer Company, With a view to immediate amalgama- 

tion and liquidation of the latter company. ‘This is a 

deal of a somewhat similar size to the former, viz., 

BLES 9 52,500,000 ki against 53,500,000 kr for the Danish- 


Russian Steamer Company, making the substantial total 
Ss of 106,000,000 kr for the two deals. The price for the 
Ty 31. ERP Gorm Company's shares is 525 per cent. ; its share capital 
in ths MR is 10,000,000 kr; at the end of 1918 it owned a dozen 


wing M vessels, having lost six during the war, and their book 
 Jeadins value stood at 3,135,000 kr. Dividends of the Gorm 
sbanker Company for the four vears 1915, 1916, 1917, and 1918 
1e Ska & were respectivels 50 per cent., 100 per cent., 4o per cent., 
ack holm: and 40 per cent. 

heir ne The telephone strike, which has lasted for more than five 
‘tions, t weeks, has not yet ended, and at a meeting of subscribers 
ral, hov- a long resolution proposed by the board Was negatived, 
iousnes:. | and another resolution in favour of the strikers was carried 
ch mar by a large majority. 

govern! Sterling has now reached 22.35 in Copenhagen, an 
to them exchange which materially greatly impedes trade; $ are 
inning 0! at 690.00, Dutch gulden at 258.00, and Swedish kr at 
Sverige, 123-80, all records so far; franes are receding, and are 
rnces, ¢ now down at 37.50 in Stockholm, against 46.50 in Copen- 
owns for Mme hagen, mark being quoted at 6.00 in Stockholm and 7.05 
r, itm a i Copenhagen ; Christiania stands between the two, with 


net proit o® low quotations, compared with Copenhagen, for $ and 
for thee Nae gulden, respectively 558.00 and 208.00. The great 
crease same Scarcity of fuel and the desire to minimise imports has 





t, which, WR Necessitated further very stringent regulations and _ re- 
why ° o ° r 7 

1919 9 trenchment in every direction where gas, electricity, and 
rowns ixt@me fuelare used. The Handelsbank will pay 12 per cent. for 
sorbed Mi 1919, having set 4,000,000 kr aside for taxes, added 
for 1018 3,000,000 kr to the reserves, and carried 5,650,000 kr 
-antial forward. 
| year the —e 
s to me 
has a Ot SWITZERLAND. — DIMINISHED CIRCULATION — 


yainst & EXCHANGES—EXPORT TRADE. 


s dividend (FROM OUR CORRESPONDENT.) 

3 a GENEVA, February 3. 

, olor : " ¥ ° . , 

eer * Ix the last week of December the circulation of bank notes 
pres mo — Swiss National Bank for the first time surpassed the 
9 Me “hard, but soon after the beginni > vei 
vxeginning of the new year 
rinent p>” } 


the circulation quickly decreased, so that at January 23rd 

B® the circulation at 905 million francs was nearly 13 per cent. 

. smaller than at the end of December. A reduction of the 

» ot a circulation by 13 per cent. within three weeks is a 
gia “™arkable return to normal pre-war conditions. 

7s he last week of January brought, starting with the 


aah German mark 


Di which only ts a general fall of foreign currencies, from 
918. 3 mo rT the neutrals partly recovered, especially Hol- 
é tt icici : vigorous attempts at intervention in the 
2 Mot top “ ~ other currencies had scarcely the effect 
16» | Ti the fall. e ¢ downward tendency. It is remarkable that 
16 « ; rag aa the German mark, which almost automatically 
13} + 8 own again the French franc, was chiefly caused 
8 + Were ied cto -sales of professional speculators, who 
steel, rong in their calculation, that the news of the 


rman- . 
n-Dutch credit-settlement would cause many weak 





: | 
nsortium 0 oo of German marks to sell more than the market 
d with Th abso " 


€ committee of ex : 
experts ok 
vernment j perts convoked by the Swiss 


Xport bank reed to discuss the problem of a Swiss 
aS Such might be , to the conclusion that the suggestion 
sufficient quantity goed, but that it is impossible to get a 
€ system of di - capital to be risked in this enterprise. 

‘rect bartering with the Eastern States of 
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depreciated currencies proves itself more and more the 
only efficient way, especially when experience will have 
taught the persons connected with this half-oflicial goods 
exchange department not to wound unnecessarily the 


sensitive national feelings of people in countries with 
worthless currencies. 





Ketters to the Gditor. 


CANADIAN SILVER COINS, 
TO THE EDITOR OF THE ECONOMIST. 
_ Sir,—Your Ottawa correspondent in his article pub- 
lished in the issue of the Economist of the 3rd inst. has 
fallen into a series of errors in discussing Canadian silver 
coins in their relation to the current price of silver. He 
says :— 

‘* When silver rose to $1.34 per ounce, their face and 
intrinsic values became equal, but now that it has reached 
$1.39 in the New York bullion market, and 94 American 
cents buy a dollar’s worth of Canadian silver coins, it 
obviously becomes profitable to buy the latter in large 
quantities and import them to be melted down for bullion.”’ 
He adds : ‘* Canadian coins at present contain 92} per cent. 
pure silver, as compared with go per cent. in U.S.A. 
silver coins.”’ 

The omission of the major distinguishing factor in the 
comparison of the coinages of the two countries is doubt- 
less responsible for the unwarranted deductions made in 
the language quoted. It is true that Canadian silver coins 
contain 924 per cent. pure silver, as against 90 per cent. 
pure silver in U.S.A. coins; but the U.S.A. silver dollar 
has a pure silver content of 371.25 grains as against a 
pure silver content of 333 grains in the Canadian dollar. 
The standard weight of the U.S.A. dollar is 412.5 grains, 
go per cent. thereof being 371.25 grains. The standard 
weight of the Canadian silver dollar is 360 grains, 92} per 
cent. thereof being 333 grains, 

When the U.S.A. silver dollar can profitably be melted 
and sold as bullion, the Canadian silver dollar has a 
margin of safety from the melting pot of approximately 
10 per cent. Leaving out of consideration for the moment 
the exchange situation, silver bullion will have to sell for 
approximately $1.44 per ounce before the face and intrinsic 
values of Canadian silver coins will be equal. 

Instead of Canadian silver coins being bought up and 
imported into the United States for melting into bullion 
at a profit, the movement is in the opposite direction. 
Since the beginning of the year large -quantities of 
Canadian silver coins, which in the usual course of 
business had found their way to border cities in the United 
States, have been shipped by United States banks along 
the border to Canadian banks in border cities and pay- 
ment accepted in Canadian funds, notwithstanding the 
adverse exchange rate. To cite a specific instance, a 
branch of one of the Canadian banks at Windsor, Ontario, 
received about the roth inst., in one shipment, $40,000 of 
Canadian silver coins from its banking correspondent in 
Detroit.—Yours faithfully Henry T. Ross. 

Toronto, January 26th, 1920. 


THE LEVY ON CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 





Sik,—Sir Graham Bower propounds a number of objec- 
tions to a levy on capital which he says have never been 
answered. He does not seem to realise that most of them 
arise from a misconception of the original proposal. 

Thus, he says in his letter in your issue of February 7th, 
that the war debt is a charge on the country’s wealth, 
and not on its capital alone. Precisely. But advocates of 
the levy have always explained that the levy is to fall on 
all forms of national wealth, whether income-producing or 
non-income-producing. That is to say, the word ‘‘ capital ’ 
is not used in its strict economic sense, but as an anti- 
thesis to the word ‘‘income.’’ This is no doubt unfortu- 
nate, but it is too late now to use a different word. 

Again, Sir Graham Bower says that no advocate of the 
c&pital levy has yet told him where the “‘ money ~ ts to 


come from. Of course not, for no responsible advocate has 
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ever proposed that the levy would be mainly collected in 


c cf have the option of postponing payment, sub 
‘money.’ Some of it would be paid in war stock, war 


ject to 
pro rata as death duty. It may be found e 


a ea ” xpedient to maj. 
bonds, Treasury bills, &c., and would be simply cancelled | deferred pro ratas to some extent greater than the Dorms! 
on. receipt. Some of it would be paid in railway deben- Any reader inclined to think it too optimistic to ; 


tures and other trustee securities, and would be held by 
th: Treasury in that form, the income from these meet- 
inyr year by year the interest on the debt. Some of it, it 
is true, would be paid in instalments in money, but even 
in this case Sir Graham must remember that this money 


that difficult cases can be settled by speci 
advantageous to both parties in the 
mind that what is being effected j 
prompt payment of £8,000 million f 


al arrangemen, 
question must bear in 
S the substitution a 
or a gradual Pavme:; 


of nearly three times that amount. A liability of £is 
would be used by the Government to redeem existing war | million is being taken off the shoulde 5 of ¢ aan. 
stock, and would pass, therefore, into the hands of indi-| industrial enterprise, and it will be the duty of the Con. 
viduals who would use it for investment. ; 


missioners to facilitate arrangements in all real Aifficultie, 

They will be smoothed as they arise, and, to Say wwe leas 

they will be trivial compared with what we have to fac: 

in attempting to pay 4.450 million every year for 50 vears Bi 

as a debt charge.—I am, Sir, your obedient servant, | 
We. Leicuton Jorpay, ; 

Royal Societies Club, St James’ street, 
February oth, 1920. 


« the fact is that the levy will be imposed not for the 
pterpose of prosecuting a new enterprise, but in order to 
cancel an existing ind=btedness. Most of the creditors 
ar themselves citizens, so that a transference of the 
title deeds of wealth is a.l that is required. 

Sir Graham Bower finally says that the only real remedy, 
to his mind, for the present position is increased production. 
In; saying this he does not appear to realise that there are 
three nearly distinct problems involved. The first is that 
the internal wealth of the country has actually diminished 
in the war, and can only be built up again by hard work 
aad skilful organisation. The second is that the foreign 
dvbt and foreign credit, which about equal one another 
on paper, in real values leave a balance against us. The 
solution for this lies partly in a changed international 
policy, and partly in increased production. The third 
problem is one of distribution; the State, which consists 
of the citizens in their corporate capacity, owes to certain 
individual citizens about 6,000 million pounds. This can 
be rectified by a levy on capital which divides up the cor- 
porate liability between all the citizens possessed of wealth 
and redeems the debt. 

‘In conclusion, may I point out to Sir Graham Bower 
that it is not possible in letters to the papers to deal more 
than fragmentarily with the proposal, and that a complete 
statement must necessarily be looked for elsewhere.— 
Yours, &c., F. W. Peruick LAWRENCE. 

11 Old square, Lincoln’s inn, W.C. 2, 
February roth, 1920. 


PO THE EDITOR OF THE ECONOMIST. 


Sik,—Mr Jordan, like many other theorists, writes a 
if the United Kingdom were a single vast industrial oop. 
cern and possession of wealth equivalent to ownerstiy 
of so many shares in the concern, so that its ultimate 
prosperity must mean a proportionate benefit to even 
possessor of wealth. . 

He seems to overlook (1) that capital in the Unite 
Kingdom is the aggregate of the capitals of a great num 
ber of different concerns, which will not all prosper equal! 
in future—so that while some might ultimately 
benefited by the measures he recommends, others woul 
be permanently crippled, or even extinguished; (2) the 
there are many classes of capital, with a broad distinctio 
between prior charges, fixed as to interest and principd 
and shares which benefit directly by increased profits; |; 
that a good deal of wealth at home, even now, is derived 
from investments in foreign countries, which will of 
remotely be benefited by increased prosperity in Gra 
Britain; (4) that much wealth is invested in State at & 
municipal loans, home and foreign and other similar secur 9 
ties, fixed as to principal and yield. . 

It follows that even if his main contention were core! § 
(I do not think it is), it must work grave injustice 39 
between the individuals on whom the burden of any capita 
tax must fall. The shareholder in a prosperous traditg 
concern might conceivably find that in a few years be 
had won back all that had been taken from him and mor, 
but the owner of debentures, municipal loans, and the 
will have been finally mulcted of a definite proportion 
his principal, and thereby of his income, which no futue 
general prosperity will make good to him. 

Yet the equity, and to a great extent the feasibility, © 
taxation must depend on its effect on the individu 
Even in days when taxation was absurdly light, accorti 
to present standards, there were such canons as " Equal 
of sacrifice’? and ** Equal ability to pay,”” of whit | 
advocates of heroic remedies to-day never seem [0 hare 
heard. 

For instance, Mr J. R. Clynes, a very fair-minded - 
begins an article in the current National Review by“ 
trasting a workman whose whole income is £209 Je 
with ladies who give 400 guineas for a single dress- os 
that he apparently argues the necessity of a tax of oF 
so graduated that a fortune of £10,000 would ae 
pay 10 per cent. Does he imagine that anyone We 
the income of £10,000 can buy a £400 dress tof x 
wife! The man who does so is a successful barrie 
professional man, whose capital contributes very dust’? 
his annual income; a successful financier, Of in J 
magnate, who earns a far higher return on t oot 
he employs than the ordinary investor can hope ati 
some successful speculator or, it may be, at 
dissipating a portion of capital he for the 

»SSESSES. ‘ 

e Everyone will agree in deploring and wishing wo 
extravagance; but it is no remedy to fix an et 
burden on a limited class, which has. already 

effective income reduced (in the case of very of v2 
incomes) by one-half to two-thirds, with no hope f. 
bonuses to give it relief. —Yours, &c., 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read Sir Graham Bower's letter with 
pleasure as assisting to unravel what is threatening to 
lecome a Gordian knot in not only our financial, but also 
yur political position, and I hope the following explana- 
tions may be found to answer his suggested difficulties. 

(1) Income not derived from capital will be assessed at 
its capital value. 1 look to insurance companies to pay 
the pro rata tax at rates which will suit the receivers of 
such income better than the income-tax now threatening. 
'2) The Assessment Commissioner's office will act as a 
learing house for Government interest-bearing bonds, 
and, until those who prefer that manner of settlement to 
any option offered by the commissioners have so paid their 
pro ratas, the Commissioners will have nothing to do with 
money. (3) Each individual, on receiving his notice of 
assessment, becomes personally responsible for his pro 
vata, so that the war debt ceases to b, a National debt as 
the term is at present understood ; and all industrial enter- 
prise will be immediately freed from the debt charge of 
‘£450 million per annum. Each individual (instead of 
income-tax) will have to pay 6 per cent. on his pro rata 
(probably equal to 2 per cent. on his capital) until he settles 
with the Commissioners, so that the Government will be 
‘receiving 6 per cent., and paying 5 per cent. on all un- 
‘settled pro ratas. (4) As part of the debt is held abroad, 
_and settlement cannot be enforced before maturity, it will 
: Suit the Government to agree to deferred payments as 
: regards at least that amount. (5) And as part of the debt 
‘consists of Treasury notes in circulation, which cannot be 
- suddenly withdrawn without causing financial disasters, 
‘the Commissioners will not accept them in payment of 
i pro vatas without first contracting with the Bank of 
‘ England for their redemption, together with the obligation 
‘to cash their own notes on demand unprotected by any 
‘ legal restriction as regards export or import of gold or 
‘ silver. (6) The deferred payments above alluded to will, 
. T expect, nearly all be represented by transfer deeds for 
' property to become effective on death of the transferor. 
‘ In case of life interest in property, the next heir would 
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BOOKS RECEIVED. 


The History of Trade Unionism. By Sidney and Beatrice 
Webb. (London) Longmans, Green, and Co, 21s net. 
ised edition of this valuable work. The story of the dramatic 
— { Labour in this country from 1890 to 1920 is described, in- 
ee coal and railway strugeles of 1919, the controversy as to 
cluding t® and the future forms of industrial democracy, and the 
direct oe aheae party—preceded by a completely revised account 
rise of — history of the trade union movement since 1666. We 
of oe that 19,000 copies of a special edition have been bought 
by trade unionists before publication. 
The New Germany. By George Young. (London) Con- 
stable and Co., Limited. 8s net. 
Journal of the Parliaments of the Empire. . Volume I., No. 1. 
anuary, 1920. (London) Empire Parliamentary 
‘Association, Westminster Hall, S.W.1. 7s 6d net. 


The war brought about improved methods for the exchange of infor” 
mation between home and oversea members of the above-mentioned 
association, mainly in relation to foreign and Dominion politics. It was 
realised that, during war time, actual legislative proposals and discus- 
sions in Parliamert (apart from the war legislation of the different 
Parliaments, for which a special publication was issued by the 
association) were not of sufficient importance to warrant special treat- 
ment, more particularly having regard to the difficulties connected 
with publication. But with the cessation of hostilities, interest in a 

journal was immediately revived, and as aresult of consulta- 
tions between representatives of home and oversea branches of the 
association, it was decided to issue the first number in January, 1920. 


Dod’s Parliamentary Companion, 1920. (London) Sir Isaa© 
Pitman and Son, Limited. 6s net. 

Royaume de Belgique. La Situation des Industries Belges en 
Decembre, 1919. (Brussels) Ministry of Industry. 

Peace in Austria. By Sir William Beveridge, K.C.B. 
(London) Fight the Famine Council, 150 Southamp- 
ton row. 

How Shall We Finance the Public Debt? By Edwin R.A. 
Seligman. (New York) Bankers’ Statistics Corporation. 

The British Dominions Year Book, 1920. (London) Eagle 






















































Brazilian group is dull, but United of Havana spurted upon the 
circulation of favourable rumours. 

The Rubber market is barely affected by the victory of the 
companies in the matter of two years’ annual allowance govern- 
ing their income-tax returns. A feature bas been the strength 
of Seafields on a good dividend and a proposal to rearrange the 
capital. The Oil market is distinctly off colour. Interest has 
ebbed to a great extent, and some of the recent followers of the 
market have been transferring their activities, and their profits, 
into Kaffirs and other Gold shares. Selling is also reported 
from New York. The recently-formed pool in Mexican Eagles 
at 113§ appears for the moment to be left somewhat high and 
dry. The liveliest centre of speculation is still the market for 
Scottish Americans. In other parts of the Miscellaneous market 
the principal interest has centred around talk of various amal- 
gamations. The purchase by Harrods of Swan and Edgars 
litted the latter to 5}, a rise of about £1. Army and Navy 
Stores spurted, on a rumour of amalgamation, which is not at 
all likely to be true. D.H. Evans, Rotherhams, Thomas Wallis, 
and various other shares of this class have aroused keen attention, 
owing to the possibilities surrounding the various companies. 
The Shipping group is very quiet, nor is there any particular 
volume of business either in Banking or Insurance shares. 
Cements became prominently strong. The Hotel excitement 
seems to have petered out for the time being, and prices eased 
off. A rally in Marconis made a little progress, but was checked 
by sales from Italy. Automatic Telephones halved their pre- 
vious price of 35s, owing to the passing of the dividead and the 
issue of a circular setting forth an unexpectedly poor state of 
affairs ; a few shillings of the drop were afterwards recovered. 
The Cable group is scarcely as good as it was, although the 
Globe Telegraph and Trust has come into line with the Eastern 
companies in raising its dividend, and taking steps to issue new 
shares at a low price. There is not much doing in the Land 
issues, and amongst Tobacco shares, Imperials have been in- 
clined to sag on the issue of the report. 

The Kaffir market has been the most active department of the 
week, although the price of gold did not maintain its highest 
point recently reached. A fresh accession of support to the 
gold-producing shares provided the whole list with a condition 
a a that at one time approached buoyancy. Shrewd observers note, 

Star and British Dominions Insurance Company, | however, that the great body of the public are still standing out- 

Limited. is. side the pale of activity, nor is there any great interest taken so 

The 100 Best Investments. February Supplement. (London) | far in the movement by those provincial centres which are 

British, Foreign, and Colonial Corporation, Limited. | credited with having plenty of cash. Paris has been alternately 

buyer and seller. Considerable profit-taking lowered prices 

towards the end of the week. Diamond shares have been 

Y inclined to give way. Amongst Rhodesians, Chartered form the 

BARCLA Ss BAN K principal feature of interest, with a jump at one time to 238 gd, 

LIMITED though this price was not held to the extent ofa florin or so. 

Rhodesian Gold shares are beginning to receive a little attention 

(with which has lately been amalgamated the owing to the extra profits they should be making by reason of 

London Provincial and South Western Bank Ltd.). the gold premium, and for a similar reason the gold mining 

shares of India, West Africa, New Zealand, and other parts of 

the world have been quietly advanced. Meanwhile the Tin pro- 

perties keep steady without gaining any fresh notice, and other 

mining sections, apart from those of gold companies, fail to 
arouse any public interest worth mentioning.  *% 

We are officially informed that Mr Harold Raincock has 
ceased to be member of the Stock Exchange. 


NEW ISSUES. 


Exchequer Bonds (5} per cent.)—‘ssued at par. The bonds 
will be repayable at par on February 1, 1925, but a holder of bonds 
of this issue may give notice during the month of Janu in 
either of the years 1921, 1922, or 1923 requiring repayment 0 the 
bonds at par on February rst in the year next succeeding that 
in which such notice is given. The bonds will be issued 
in denominations of £50, {100, £200, £500, £1,000, and £5,000. 
Holders of the £6 per cent. Exchequer bonds due February 16, 
1920; £3 per cent. Exchequer bonds due March 24, 1920; £5 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 


and exporters against losses resulting from fluctuations in the 
American Exchange. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 
Ticker, | Account. 
February 25. February 26. 
The King’s Speech had comparatively little effect upon the 
yarlous markets in the Stock Exchange. Some Housemen had 


looking for a more definite lead than w i 
; ‘ as actually given. 
“opening debates in Parliament are regarded as saiaeenaiee pet cents” Reigns See Oia a ae adie 


y those who think that a i surrender their holdings and receive in exchange therefor 
a somande by ioen Te Nn Ae similar holdings of like Sanante of — of eee — 
©) ar Loan, National War Bo ilt- We would remind our readers that to-day is the latest time for 
stocks hang to the heavy side, athena toon Se ee conversions, but for cash subscriptions the latest date is 

ocho of support for Consols at the round 50. A few other | February 28th, 
of iealen ct expected in this market before long. Thecourse| Government of New South Wales.—Offer of femmanns 
although - sweep a bonds has been mainly downwards, | 53 per cent. debentures to bearer, convertible into 53 per cent. 
accord) rench issues fluctuated a trifle from day to day | inscribed stock, 1925-1935, at any time up to March 15, 1920, 
ae vena without charge. Price ot issue, £98} per cent. Interest payable 


li ions in exchange. The rest of the list showed : 
ttle resistance to the heavy tendency that has governed the | January 1st and July rst. Four months’ interest payable July 
1, 1920. Principal repayable at = on January 1, 1935, the 


He as K whole. 

ty and in opine i i i demption in whole or in 
lari ; are unable to shake off their unpopu- | Government having the option of redemption d 
an Spite of the Great Western dividend alte part, at par, on or alter January I, 1925, on giving theve micah 
the invest ¥ good, the Heavy stocks attract no attention from | notice. The London County Westminster and Part’s = ' 
oti Limited, are instructed by the Government of New South Wales 


here has been a faint rally i 
y in Undergrounds . 

: aa the Severe fall in the Income Bonds on the ok the | to offer to the holders of £2,000,000 outstanding 44 per ~— 
debentures due March 1, 1920, conversion, in whole or in part, 


Canadian Pacifics and Ameri 
; cans are mostly lower; 
pany estantially So. Senior stocks of the Grand Trunk Com- | into an equal amount of New South Wales 5% =“ 
Argentine Railway i nea en of next week’s meeting. | debentures (convertible gehen ee ical . eee bd 
ve been in consi ithout charge), on ; 
speculative investors, whos nsiderable request from the seaieie Bina : completion ¢ conversion a cash payment 


; € present policy is to buy low-yieldio 
with a view to capital appreciation in the fatere, The | of £1 108 per cent., being the difference between the par value 
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THE ECONOMIST. [February 14, 199) 
of the maturing debentures and the issue price of the new | and granted by the Duchy of Cornwall to Thomas Da 
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_ The half-year’s coupon due March 1, 1920, on the | William Joseph Lean, Peter Jenkin, and Frank Phillips alg, 
eee anne to be sstalned by holders for payment in| mining property comprising an area of about 80 acres fonine - 
due course. Holders of debentures exercising the option to| part of the Manor of Tybesta, Cornwall, and known as the pany 
convert will receive preferential allotment, and must lodge the | Kingsdown Sett, together with all the plant, + and spec 
deber,tures and the prescribed forms of assent with the London | other effects, buildings, on the property. The lease is for T 
B) County Westminster and Parr’s Bank, Limited, Lothbury. Any of 21 years from June 1, 1910, at a minimum rental of 15 Der Autl 
A 1 portidn of the maturing debentures not converted will be paid | annum, merging into royalties 1-18th above and 1-24th below the a 
we off at the London County Westminster and Parr’s Bank, Limited, | adit level. Application for an extension of the lease has beep 7 7 
head 5ffice, 41 Lothbury, on March 1, 1920. New South Wales /| made, and the Duchy of Cornwall Office has intimated that it wil) acq. 
Government debentures and stock issued and payable in London, | upon the surrender of the existing lease grant a new lease to this Lim 
and the interest thereon, the property of persons not domiciled | company for an extended period of 31 years at a minimum regt capi 
in New South Wales, are not, and will not be, subject toany|of /15 per annum, merging into royalties of 1-24th above cert 
taxes, duties, or levies in that State. The stock now offered will} adit level and 1-30th below. The vendor company, the sn 
be in addition to and, after June 2, 1920, rank pari passu with the | Kingsdown Sett, Limited, with an issued capital of £10,000, iy of 
existing £2,233.020 New South Wales 5} per cent. stock, 1925- | asking £35,000 for the undertaking, payable in shares, Th F pro 
1935, and will be inscribed in accordance with the provisions of | prospectus does not state any financial results of m4 evi 
the * Colonial Stock Act, 1877,” 40 and 41 Vict., cap. 59, in the | attempts to work the mine, but confines itself on this the 
books of the New South Wales 5} per cent. stock, 1925-1935, | making generous estimates of future profits. The issue is highly — Bri 
kept by the London County Westminster and Parr's Bank, | speculative. tha 


Limited, Lothbury, and will be transferable at that bank free of| Q@yygen Motel (London), Limited.—Authorised i | wer 


stamp duty. Interest thereon will be payable half-yearly at the £150,000, divided into 145,000 8 per cent. cumulative partic. | an 
same: bank on January rst, and July ist by dividend warrants, | nating preference shares of {1 each and 100,000 management | par 
whict, will be transmitted by post at the stockholder’s risk. The | ghares of 1s each. Offer for sale of 144,900 participating : 
first payment, being for four months’ interest, will be made on July | ference shares at par. The preference shares will carry ste . 
i, 1920. The revenues of the State of New South Wales alone | cumulative preferential dividend at the rate of 8 per cent, dal 


are liable in respect of this stock and the dividends thereon, and 
the Consolidated Fund of the United Kingdom and the 
Cominissioners of His Majesty’s Treasury are not directly or 
indirsctly liable or responsible for the payment of the stock or of 
the dividends thereon, or for any matter relating thereto-—-40 and 
it Vict., cap. 59, sec. 19. This is a trustee security, yielding on 
the hasis of repayment on January 1, 1935, about #5 18s 6d 
per cent. 

Workman, Clark, and Co., Limited.—Authorised capital 
{1,0%0,000, This is an offer for sale of £3,000,000 7 per 
cent. guaranteed first mortgage debenture stock at 95 per 
cent.. redeemable at 105 by annual drawings on or before 
February 1, 1940. . The company was incorporated in 1880, 
and assets are valued at /8,350,000. The principal, in- 
terest, and premium of the issue is guaranteed by the 
Northumberland Shipbuilding Company. The assets of 
this concern are not stated. In a debenture issue of this size it 
would have been better, perhaps, if even only as an example to 
smaller and lesser-known companies, to show separately :—(1) 
the value of freehold and leasehold land, constructional plant 
and machinery, and (2) stocks in hand. The average profits for 
the jast two years of both undertakings were £684,436 per 
annym. Thus the / 360,000 required to meet annual charges on 
these debentures are well covered. This big combination of 
shipbuilding interests is in the hands of experienced men, and the 
£ 30,000,000 of contracts which are in hand at the various yards 
should undoubtedly yield substantial profits. If only a propor- 
tion: of these profits are devoted to building up reserves and 
to strengthen generally the financial stability of the associated 
companies, the investor will not regret his choice. 


Indo- Burma Oilfields (1920).— Authorised capital 
£2,¢.00,000, divided into 2,000,000 shares of {1 each. Issue of 
1,00),000 shares at par. The company has been formed to 
acquire rights in the following oil well sites and oil-bearing areas 
in ljurma, viz.:—41 well sites in the Beme portion of the 
Yenangyaung Oilfield; g well sites in the adjacent Twingon 
portion of the Yenangyaung Oilfield; 7} square miles in 
Minilegyi District; 9} square miles in Yenanma District; 18} 
square miles in Padaukpin District. The well sites in the Beme 
Field are surrounded by or adjacent to the producing wells of 
the :Burmah Oil Company, Limited, the British Burmah 
Petroleum Company, Limited, and other well-known producing 
companies, the nearest of the well sites being within 30 yards 
and the most distant within 320 yards of a producing well of one 
of the companies referred to. Apparently the purchase price is 
£500,000, payable in shares. Independent reports are given. 
The: shares are suitable for the opulent investor with a wide 
margin of income. Incidentally, it would be interesting to know 
wer (9 Burmah Oil Company should not have acquired these 
oilfields. 

Mann and Cook (West Africa), Limited.—Authorised 
capital £500,000, divided into shares of {1 each, of which 
250,000 are now offered for subscription at par. The company 
has been formed to acquire as from December 1, 1919, the West 
Afrizan business of Messrs Mann and Cook, of London, Liver- 
pod!, Manchester, New Yerk, Genoa, Rotterdam, Sydney, 
Sienca Leone, the Gold Coast, and Southern Nigeria. The 
purvhase-price of £83,585 is to be taken in shares. No inde. 
be pendent valuation is given of these assets. The business is 
apparently quite a fresh affair, and no sum is payable on account 
of goodwill. Some of the directors have had considerable 
African experience. Net profits are not stated in the prospectus. 
Thiy is a company with considerable possibilities of develop- 
mer't, but it is not suitable for the small investor. 

Kingsdown (Hewas Water) Tin Muines.—Authorised 
i capital £60,000, in 600,000 shares of 2s each. Issue of 200,000 

& shanes at par. This company has been formed to acquire from 

the King own Sett, Limited, the lease dated February 7, 1911, 
i 


4 


annum on the amount paid up thereon, and will further 

the holders to 40 per cent. of any additional profits which the 

company may decide to distribute in respect of that year. The FP ss 
Curzon Hotel (London), Limited, was formed to acquire as from ae 
August 19, 1919, the Curzon Hotel and Restaurant, situate at 7 — 
the corner of Bolton street and Curzon street. In the adver 1% 
tised prospectus assets are independently valued at £176,000, 

It is to be assumed that the valuation is based on present day 

prices. Beyond this unfavourable point the issue is not without f 
attraction. on 


Hudson and Kearns, Limited.—Authorised capital | 
£280,000. [his is an issue of 125,000 5 per cent. cumulative 
first preference shares of £1 each at par. The business of 
wholesale stationers, printers, and publishers now carried on 
by Hudson and Kearns, Limited, was established b the late 
Messrs Hudson in the year 1831, and has been carried on in the 
same family up to the present time. In the year 1907 the 
business was formed into a private limited company, which is 
now a public company. Thepresent works were built by Cubitts 
in 1904 in Hatfield street, S.E. 1, where the head office and main 
factory of the company are now situated. The company has 
branch offices at Manchester, Liverpool, Birmingham, Newcastle, 
Leeds, Cardiff, Ipswich, and Buenos Aires. This issue bas first 
claim for share capital on £353 200 of assets. The issue at 
present is well secured. Preference shareholders have limited 
powers of voting, and as far as can be judged from the adver- 
tised prospectus, have no guarantee against prior issues of 
debentures, although none are issued at present. Profits are 
substantial, and if preference shareholdersonly knew where they 
stood as regards prior issue of debentures or preference shares, 
the issue would be attractive. 


Oilfields of West Indies (Cuba), Limited.—Authorised 
capital £150,000, of which 125,000 shares of /1 each are 00" 
issued at par. This company has been formed to acquire 4 
sub-licence to exploit approximately 500 acres on 
properties known as “ Prosperidad ” and “ Mariel,” in the | 
of Cuba. The company will also have the option of acquiring 4 
sub-licence over a further area of 500 acres in the same district. 
The mineral rights over the Prosperidad and Mariel properties 
are owned by The Oil Trust, Limited, which Trust 1s opera 
the extensive asphalt (bituman) deposits known as the M 
Mines.” Mr A. Beeby Thompson, of Messrs A. Beeby Thompse 
Partners (consulting engineers), recently visited the pr 
by arrangement with Mr Lewis Hamilton, who ha 
instructed by The Oil Trust, Limited, to report on the p 
of the discovery of petroleum on the properties of that compasy 
in Cuba, including the Prosperidad and Mariel pr The 
These reports are not unfavourable to the undertaking, to 
consideration for the grant and assignment of the sub-licence 
the company is the allotment to the Havana Oil Compay, 
Limited, of 15,000 fully-paid shares of £1 each of this compe 
and the payment to the vendor of {25,000 in cash aa ’ 
allotment of 10,000 fully-paid shares of {1 each, of this compa® 
The vendor has applied, at par, for 25,000 shares of this = ’ 
which will be allotted in full. It should not be overlooke 
subscribing to oilfield prospecting companies that the big the 
undertakings, both British and American, are always 08 
watch for promising oil- bearing territories. 


8 for 
Fellows Magneto Com , Limited.—Thisis an offer 

sale of comaanaeiaae ey 10s each, at the price of = 
per share. We dealt at some length with this company offered 
Economist for sree 28, 1919, page 1183. These shares are The 
by Mr Henry M. Alleyn, who is a director of the concerD. would 
statement issued contains some interesting matter, but it the 
have made better reading it independent evidence How 
commercial value of the magneto had been included. 
many car manufacturers are using this magneto as 4 compones 
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i uction ? It is difficult to discover from the 
part of their prs the amount of the present assets of the com- 
statem There is, however, no reason why the investor with a 
Preculative margin of income should not hold these shares. 

The British Borneo Timber Company, Limited.— 
horised capital £1,000,000, in shares of {1. Issue of 
Au ooo shares at par. The company has been formed to 
Jovelo the timber resources of British North Borneo, and will 
e es as a zoing concern, the China-Borneo Company, 
Limited, acompany registered at Hong Kong with a paid-up 
capital of $552.000, Hong Kong currency. Thisis a small con- 
ern engaged in the Borneo timber trade. Messrs Harri- 
a and Crossfield, who are apparently the promoters 
of the company, have produced a reasonable and fair 
ctus, and the names of the directorate are sufficient 
evidence that shareholders’ interests will be considered. But 
the prospectus does not convince us that the timber produced in 
British North Borneo is suitable for home markets. It is true 
that the letter reproduced in the prospectus from Messrs Farn- 
worth and Jardine, of Liverpool, mentions “cedar logs, planks, 
and squares,” but there is no information given to show that this 
particular description of timber can be obtained in quantities. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Nominal Cash First Li 
oa Suteeioten. oer. —_ 
188UE8 OF THE WEFE— 
Amount previously recorded........ ee 


- 41,952,041 .. ee 





War Savincs CERTIFICATES, 
Ner Recerprs into THE ExcHEQUER WEEK ENDED Frsrvary 7, 1920, 
April 1 to February 7, £45,100,000......... eee 650,000 .. 650,000 





To the Public— 


Government of New South Wales, ) The loan is raised for the purpose of redeem- 
£2,000, 53 % Debs., red. > ing the £2,000,000 44 % debs. maturing 
1925-35, issued at 984 % (Feb. 9) ) March 1, 1920. 

Kingsdown (Hewas Water) Tin 
Mines, 200 000 Shares, 2s, at par 
ons se cau aeiee 20,000 .. 20,000 .. 5,000 .. 15,000 

Fellows’ Magneto Co., 250,000 Ord. 

Shares, 0s at 18s (Feb. 9) .... 125,000 225,000 .. 351,250 .. 193,750 

Indo-Burma0Oilfie!ds(1920),1,000,0C0 


Shares, £1, at par (Feb. 9) ....1,000,000 1,000,000 125,000 .. 875,000 
Curzon Hotel (london), 144,900 

8 % Cum. Ptg. Pref., £1, at par 

EE ihn tk 0ni heanennatee 144,900 144,900 .. 18,112 .. 126,788 


Oilfields of West Indies (Cuba), 
125,000 Shares, £1, at par 


i dell cainenens dicate iin 125,000 125,000 .. 15,625 .. 109,375 
Hudson and Kearns, 125,000 8% 

Cum. Ist Pref, £1, at par 
EE akin 5040+ 00s ctsceanee 125,0¢0 125,000 .. 15,625 .. 109,375 
Workman, Clark, and Co., 

£3,000,000 7 \%, Gtd. lst Mtge. 

Deb. Stock (red. at 105 % Feb. 

1, 1940), issued at 95 % (Feb. 11)3,C00,000 2,850,000 150,000 ..2,700,000 


Mann and Cook (West Africa), 
250,000 Shares, £1, offered at 


ila aig aa a ag 250,000 250,000 .. 25,000 .. 225,000 
To Shareholders only 
Sungkai-Chumor Estates, 100,000 

Shares, 2s, at par .........0+. 10,000 .. 10,000 .. 10,000 


ar 
Baru (Java) Estates, 31,775 Ord. 
Shares, £1, offered at 30s .... aes 47,663 .. 7,944 .. 39,719 
Besoeki Plantations 10,000 Shares, 


£1, offered at 32s6d .......... 10,000 .. 17 bs es ee 17,500 
Offin Rubber Plantations, £16,C00 ” 











10% Mtge. Debs. (repayable at 
par by four annual drawings 
commencing Jan. 1, 1925), at 
ED tnettershonastancxaie’s 16,000 .. 16000 .. 1,600 .. 14,400 
‘afu (Gold Coast) Concessions, 
Per tti4S Shares, 10s, at par...... oe ae... 468 .. 8,904 
ernambang Rubber  F states, 
229,000 Shares, £1, at par .... 229,000 229,000 .. 28,625 .. 200,375 
ter's Leather, 30,000 Ord. 
peeares, £1. offered at 25s .... 30,000 .. 37,500 .. 3,750 .. 33,750 
3,000 Pte. Pref. Shares, 
J £l, at par Ceecccccccceons sececce 30,000 *e 30,000 o° 3,750 ny 26,250 
emaa Exploration, 50,000 Shares, 
Sl Asvetnsntesccanan 12,500 .. 12,500 .. 5,000 .. 7,500 
-. 5,149,435 .. 446,749 ..4,702,686 


Total offered for subscription to date Total offered for subscription for 


in 
whole year— 
NR iteest ca neess £47,731,476 : £1,036,059,951 
238,383, 1,393,381,441 
1,318,596,010 
585,456.80 





ACTIVE SECURITIES. 


Ps following tables show the movements of the week ip 
Ore active securities of the various markets :— 


British and Colonial Government Securities. 


7 


1929-42 .. 1004. .1004..— : 
tent Loan 4% «2. 734." gag §| india gh% Stock .-.. 584 .. 584... 
54% .... at $25: * a ab oa. oe ot oo 


tenes bie 1920-2§.. ** ee 
Wah Lind Sicci 2 81 a _ = 1920-25.. 91h .. 91h .. 
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1925-28 .. 85x., 85 Local I 3% 568 564 ; 
1 yy oe eeee ff ** 
ie ~— ee sha one e Aust. 58% debs. 1920-4 38 a ae. ae 
4 00, ee 





g.4 3s a3 | 824 3 a 
=z 2 ro = -— 
aL eas 38 ze | & Se aE za 
* sees ce +1 Grand Trun Pref. ee 17 ..— 
B.A. & Paoifio ...... 69.3. 75. + § agttet. B+ aoe f 
Buenos Ayres West... ar hae or the De SENET coos 3 Bs rr aah og 
Canadian eee 1784 ..17L 1. — Th 5 toa eee 
Central Argentine .. 714 .. 7 oot 4 we TF 
Geand Trunk Ord..... 8% .. 7h..— §| United Havana ...... 894 .. 914..+ 2 
Banks. 
Barclays Birt. ph) ok Nat, Bank of 23 .. 23 
Llopde soxcccssovnoes O66 Ober, 2. | an, RiMk gf Reyet.. 33. 0. 35 oe 
London Joint City and a National Prov.&Union wari 2 = 
eeeerecee . oe . a s oe eg 
London C ounty West- Standart of S “Ata. is od 1B oe 2 


minster & Parr’s.. 155 ..154... .. 


Great Central P British Railways. 
ref... 15 se 14 oo L. * i ccneanbiane se , = 
Great Eastern ...... 34x . ue oo ¢ | L. and N.-W, ........ 93h «. 924 1 


. oe L.& .- Western, . ee qn 
Great Northern Def.. 354 .. at o—l1 open a ee 22 oo 
Great Western ...... 89 .. 884 ..— § | Metropolitan -19 w—1 
Lanes, and Yorks.... 66 .. 63ix . Midland 


Deferred.... 564 .. 57 «0+ 
Lond, “A" 58 ee 54x *e ** North British Ord.... 15 “* 16 oot 
London, C eos 10h .. 99 ..— 4 | North-Eastern ...... oe 95h oo + 
Do Arb, Pref. coos BH ce SSK on ee South-Eastern Tare % .. 32gx.. * 


American Raliroads, 
Chesapeake & Oblo.. 76 .. 714 ..— 3h | Missouri, Kansas ....12 .. 11 ..—1 
Denver Ord. at oo i? | Southern .......000++ 30 


eo ST on 
Dos%Non-cumPref 17 .. 15 ..— 2 Do Non-oum.Pref.. 79 .. 724 ..— 64 


Foreign Government Securities. 

tine 1886-7.. 90 .. 90h ..+ §| Greek Monopoly 4%.. 48 .. 48 .. «. 

eeeesesere 52x ee 51 og 1 egenete 4a See . 105 om 
Beazil 5% Fund. 1914 68x .. 68 .. .. | © 4%, IQIO severe 59 oe SOR w+ 
1895 «+. 705 .. 70h... .. | Mexican Cons, 1899.. 48 .. 47 ..—1 
Chinese 5%, 1912 .... 69 .. 70 ..+ 1 | Peruvian Corp. Pref.. 32 .. 32 .. -. 
Pesos” covecess 15h oe 75 «.— §| Portuguese (New).... 36 .. 55 .—1 
Prenoh eeeeeeeeee 56: ee 55. og l | Russian 5 . 1906 eeee 344 . 324 Saeed 2 
Do 4 eeeeeeeeeere Spanish 4 : * 


oe cocccccceclOle +. WTS ee 
Italian 36% Rentes.. 374 .. 374 .. .. | 


Telegraphs. 
Anglo-American ‘‘A"’ = «ks. Marconi Wireless .... si. i,:* ts 
oe 3 ‘ ee 


Direct United States.. 44... 44... .. | Marooni American ee 
Eastern Telegraph ..200 ..19% ..— 5 | MarconiCanada .... ee 


Miscelianeous. 

Aerated Bread (£1) ..4}4xr.. 5¢)..+ # | Linggi Pintns.(f1) .. 3s%.. 3 oo % 
Auglo-Malay Rbbr. (2/) i4/ .. 15/3..+1/3| Lipton (£1) ........ o- 34/6.. 335/6..— 1/ 
Acmstrong (Sir W. G.) P EARRRE Else ccosveces 244x.. 2t4..— th 

and Co, (£1) .... 35/6.. 35/6.. .. | Lobitos Oilfields ({1), 44... 44 .— 
Ass.Ptind.Cement (£1) 306.. 32/ ..+ 1/6 Lyons (J.) & Co. (£1). 5 .. 
R’bm Small Arms (fr) 32/3.. 31/ ..—1/3| Magadi Soda(f1 Ord.) ldy.. 
Brazil Traction ($100) 55 .. 54 ..—l 
Sritish -American 


h..— te 
Mexican Eagle ($10).. ue 10}4..—l4 
North Caucasian (10/) 23/9... 14 


Tobacco (£1) .... 7x..5fasr.. .. | Pekim (2/)........000 38] .. 37j ..—lj 
Beit. & Arg. Meat (£1) 27/6.. 27/ ..— /3, Rubber Plantations 
Burmah Oil ........ 21g .. 205 ..— } | Investment (£1).. 45/6.. 44,9..— /9 
Coats (J. and P.) (£1) sf +» Of... «. | Shell Transport ({1).. 17¢8.. 1248..— 4 
CametNRS: ccasccscce a 8 +» «+ | Smithfield & Arg'ntine 
CRE EEE, enccces 3ah-. 3h .— de Meat £1) ...ccee- 27/6.. 27/3..—{3 
Dorman, Long (£1) .. 36/6.. 36/3..— /3| Undergro Electric 
Dunlop Rubber (£1).. 124 .. 133 ..+ # | SUE cctbas eats Chew at 2 
Eastmans({1) ...... Sy cc Gi ce oe |) BM a Oe socces fave Ye co os 
Forestal Land (f{1) .. 49/ .. 48/6..— /6 Do Inc. Bds, (£100) 76 .. 78 ..+ 2 
Furness, Withy ({1).. 34... 3% .. .. | United Serdang (2/)..166.. 16/3..— /3 
Highlands and Low- United Tobacco (£1) 6x .. 6 .. «oe 

lands Rubber ({1) 294.. 2}9..— ¢:| Ural Caspian (£1).... lgs.. lf4 .+ 8 
Hudson Bay (£1) .... i 9 ..+ g| Vallambrosa (2/)..... - le. NH. & 
Imperial Tobacco.... 344.. 343..— #3) Vickers (£1) ....... - lg... 148 .— & 
Int'rnati'nal Paint({1) 1y.. lyg.. .. | Watney Def. Stk.....1924 ..187g ..—5 

Mines. 
Brakpan ({1) .......- 4 fae. 4gux.. .. | Knights (£1) ..-cceoe Lh oe 14..—- 32 
Broken Hill Prop, (8/) 32s.. -.. # Modderfontein (10/).. af we hic oe 
Chartereds (1) ...... 22/5 .. 22/ ..— /3  Modderfon,“B'’(£1).. 98 .. ot a eee 
Cons.Gold Fields (£1) 244.. 24..— & | Modderfon, Deep(s/). 5 .. 24 ..—4 
Crown Mines (10/) .. 44%.. % +» | Premier Def, (2/6).... 124 .. 12... -- 
De Beers Def. (£24).. 314 .. --—1} | Rand Mines (5/)...... 4 «+ 45 «et 
East Rand Prop.({1).. +¢4.. 44..+ 4 Rio Tinto (£5) ...... 47 .. 45h ..—l 
Geduld (£1) ........ 3aa oo fa | Springs Mines (£1).. 3h -» Ste.-+ 
hee S¥y..— th] 


Gey, Go'd Areas (£1) 5: 





Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETING. 





SOUTH-EASTERN AND CHATHAM RAILWAYS. 
THE QUESTION OF GOVERNMENT CONTROL. 


A joint general meeting of the proprietors of the South-Eastern 
and London, Chatham and Dover Railway companies was held 
on the roth instant, at the Cannon street Hotel, London, Mr H. 
Cosmo O. Bonsor (the chairman of the managing committee) 
presiding. 

The Chairman said he was afraid the proprietors would be very 
disappointed with what he had to say regarding the negotiations 
between the Government and the railways of the United Kingdom. 
The railways were still under the control of the Government, 
The Ministry of Transport Act, which became law in August, 1919, 
provided that control should continue for a further two years; 
this was an arrangement made when Mr Runciman was President 
of the Board of Trade in Mr Asquith’s Government. The Act 
also provided that if the Ministry considered it necessary there 
should be a further 18 months’ working at the same rates and fares 
as the Minister had laid down during those two years. Last year 
he (the speaker) said the Acts of 1844 and 1871 were the charters 


5 SAS OD Se cAI STEERED 










































fae a gc 


A Seb RR ts ERS, © 


baad leat 










— 
7 
ro 


es 
. 
oe. 
cuenrees 


mars ee 
— 


wader 7 
— 
+ . 


a 


pe PORE a he 
a . 
Ann nT Rn. ep aeI - 
“72 & ae 


i ais cla ELE AE TOR. 
/ - + 
oS me 7 ~~ . 





mene 0 ene nh 



















OT On ITT it 






mmr 


a un 


oe 


ee 





wee 


EP Soares 


Ps 


“SOE TES <r TERE EE 


I 


tt 


or 


Saget 
A Re EET? ea HS 
wm a 


<M 








ph 


s 


= 


9 Tae ay ap ees oe eT a a ei ems eee — aa 
Ee CE mpeg 


aE OT 






















Are ee RN ETERS vesgeinsbears- + et eee SF Or ~ ever 























323 


THE ECONOMIST. 


'-* 


a 


(February 14, 1999, 


Fe 












under which the railway shareholders had invested their money, LONDON, CHATHAM, AND DOVER RAILWAY —— 
and weye an absolute protection for the future. COMPANY, joan. 1 
IMPROVEMENT IN REVENUE. : congrat’ 
NATIONALISATION. The ordinary general meeting of the London, Cha and financia 
: ;, Dover Railway Company was held, on the i The ¢ 
At thit time there was a considerable suggestion that nationalisa- | (. eneee Watel . # h . roth instant, at the th Ww 
tiem weg to tebe place. Ble 464 net Glink gublic eplnien wes new ee en ee at Se. Se = 
ee peau ae as i Dyke, Bart. (the chairman), presiding. js one 1 
at all in favour of nationalisation of railways, and he had come to _ ' : ; ; 
“ ; The Chairman pointed out that, after appropriatin has @ 
the conclusion that the Government would have to make some : : & £22,000 to : 
; reserve, there was left an available balance of £42 . alone 
arrangement by which possibly a certain amount of control should ee -423,537- Having it 
: : met the full dividend of 44 per cent. on the Arbitratio fact, } 
continuz, but which would conserve the interests of the share- ‘ N preference ‘orld 
~ stock, the board were able, with great pleasure, to r — 
holders: All he was allowed to say at present was that a small| .. . ’ ecommend a t 
i apa dividend of 4 per cent. on the second preference stock order 
commityee of the Railway Association, representing all the railways, | seit oh-iner ‘cunt. fer ‘the 'gesele A » as cale of 
had be‘n appointed, and was in close touch with the Ministry of | 2 i 2 oo S to how that desirable nadeq 
‘ ae | result had been obtained, there was an increase of inadeq 
Transport, and it had been agreed that before legislation was | rents, af £7,523 in hotel and of £3,929 i h ™” £4,774 in Haré 
‘ ~ . . ; 3735 i 3 c q* . 
introduced the Government would consult with the Railway Asso- £16 ca a oe i a eee im Other rents—altogether as a 0 
ciation through that committee—in other words, the railways would | . ae ance . pe a = lon to general interest ang remedi 
be represented in framing the Bill to be introduced into Parliament | wees tio ae ston — on he amount brought forward, cn 
with régard to the future of the railways. The problem to be solved . € atso increases in advertisement and bookstall rents essati 
= : | Lloyds bonds had been reduced to £27,000 in the course of ; 
was almost an impossible one, but he was most hopeful that a| ~ ia » ewe as Riahiaeell § th ae se the or can 
solution would be discovered which would protect the interests | a mr > a ‘ re a — ort te 99 e pay off the remainder 
of the’ shareholders while giving those facilities to the public to | as ney = Gus. ne povernment ac at ast given up possession ce] 
ieiais Grams ween antitind | of Green Arbour House, in the Old Bailey, and there was now = 
Cc . le > > Lic . 1 . ° . x . 
Pee | pending a claim against the Government for their use of the build. The ¢ 
THE PUBLIC AND OVERCROWDING. _ing for the past 35 years. Other claims were pending against the March 
j Government in respect of properties, and it might be gathered that the pr 
The public complained, with justification, of overcrowding | the separate revenue of the company should in the future show — 
‘ 2 . . *,* 
cn thé railways. The causes were apparent, but the remedy | further substantial improvement. As to the general position, he $2S0,1 
extren’ely obscure. One cause was shorter hours of work. Offices, | saw no reason to modify his opinion that the company would $320,$ 
shops,’ and warehouses all emptied now at about the same time, | receive a just and equitable treatment at the hands of the Govern. due t 
and pussen g¢ rs who used to distribute themselves over three hours | ment in the ultimate settlement. Great advantage had accrued produ 
in the morning and three houks in the evening now expected the | from the fact that during the passage of the Ministry of Transpon ore 
same ¢omfort in one and a-half hours. The position was impossible. | Bill through Parliament there had been constant communicatiog with | 
Again, the so per cent. increase in ordinary fares, while season | between the Railway Companies’ Association and the Minister in e 
tickets were increased only by 10 per cent., had led to a very large | charge. They were dealing with an abnormal state of affairs; the on . 
numbér of additional season tickets being taken up, and a season adequacy of the large sums set aside for deferred maintenance pare 
ticket ‘holder travelled more frequently than one who had to take | would depend upon circumstances possibly unforeseen to-day, an¢ noe 
a ticket for each journey. Again, *bidses and trams, which it had | the same remark applied to minor claims for compensation. The - 
been hoped would relieve railway congestion for short distances, Right Hon. Viscount Chilston (deputy-chairman) seconded the oe 
had ruised their fares and turned a certain number of passengers | motion. The report and accounts were unanimously adopted. mi 
on to'the railways. The remedy for overcrowding was increased ~~ 
accommodation and facilities, but this meant additional capital, Th 
- . ° ° . = . / 
which was impossible under existing conditions. Short distance THE CANADIAN BANK OF COMMERCE. few 
third:class fares were unremunerative, and workmen’s trains were : 


run gt a considerable loss. The public were not satisfied. Were 


A RECORD YEAR—EXCHANGE AND OTHER PROBLEMS. Oe 9:5, 


the shareholders satisfied? In his judgment their position was very The fifty-third anrgal meeting of ‘the sharcholders of te & = 
unsatisfactory. Government controlled the railways, fixed rates | Canadian Bank of Commerce took place on January 13, 192,8 J = 
and fares, and increased remuneration of employees without con- | Toronto. The report submitted, which has recently been made ny 
sultation with directors. The result was that while wages and | public, was of an unusually satisfactory character. The president saad 
salar*es had increased by 100 per cent. or more, the ordinary | (Sir Edmund Walker) took the chair, and after the report had bees be $ 
railway shareholder received less than in pre-war times, he got | read, the general manager (Sir Joha Aird) addressed the share Cy 
no sympathy, and practically a third of his moderate dividend was | holders. 


dedugted for payment to the Exchequer. Yet the railway share- | 
holders suffered in exactly the same proportion as everybody else 
from‘the additional cost of living. Their pesition shorld receive | 
sympathetic consideration from the Government in any future 
arratigements that might be made. 





SOUTH-EASTERN RAILWAY COMPANY. 
INCREASE IN DEFERRED DIVIDEND. 


| 

The annual general meeting of the South-Eastern Railway | 
Company was held, on the roth instant, at the Cannon street Hotel, | 
London, Mr H. Cosmo O. Bonsor (the chairman) presiding. 

The Chairman said a very modest increased dividend was being 
given to the deferred stockholders, who got 4 per cent. more than | 
last year, and the directors were also able to ask the proprietors 
to sénction the transfer of £25,000 to reserve. They thought that 
undér existing conditions it was well to keep a certain amount in 
resexyve, but it would be understood that the reserve was the 
property of the ordinary stockholders, and could be divided among 
then; if any contingency arose which should suggest such a course 
as yseful. It was abso&u'tely their property, and could be used 
in the future either for equalising dividends or for a bonus dis- 
tribution. He moved the adoption of the report and accounts. 

The resolution was unanimously adopted, and dividends, less 
income-tax, payable on the 19th inst., were declared as follows :— 
A final dividend at the rate of £3 5s per cent. on the undivided 
ordiaary stock, making £4 5s per cent. for the year ; a final divi- 
den of £4 per cent. on the preferred ordinary stock, making £6 
per ent. for the year, and a dividend of £2 1s per cent. on the 
defeyred ordinary stock for the year. 

The usual formal business was transacted, and a cordial vote 
of tuanks to the chairman concluded the proceedings. 


} 


| doubtful items among the bank’s assets. 
those of last year by $224,000, a satisfactory increase of 7.9 P& 


|time since the commencement of the war. 


| $1,536,000, but if it is one of the first signs of a check to the 


|loans in Canada and a decrease in those elsewhere, the combined 
\effect of the changes being that our quick or easily 1 


GENERAL MANAGER'S ADDRESS. 
Sir John Aird spoke in part as follows: The net profits have 


amounted to $ 3,074,000, after a most careful provision for all the 
These earnings exceed 


cent. 
There has been a decrease in our note circulation for the first 
The decrease 18 only 


inflation of prices, it is not unwelcome. The increase in deposits W 
of $40,446,000 is the striking item of our statement, and it bas hs 
taken place almost entirely in the more stable irem of deposits all 


bearing interest. There has been an increase in our call and short 


assets have increased by $16,892,000, and stand at 49.11 per cent. 
ot our liabilities to the public. Our holdings of Dominion 4 
Provincial Government securities have increased $10,700,000 during 
the year. Current commercial loans show considerable increas 
amounting to $20,837,000 in all, which may be considered as & 
other welcome indication «f reviving commercial activity. 
total of our assets has grown during the year by $39,333:00% 
8.9 per cent., which under the circumstances we consider sat 
factory. 

Out of the total of 1,704 officers of this bank who volunteered for 
the defence of the Empire, either in the Army of Navy, we have 
reinstated during the covrse of the year 996, and have still @ 
hear from 253 of them. The opening of new branches and the 
expansion of our business by tuérning our attention to foreign fields 
have made it possible to take on the staff again all those who 
for reinstatement. . 

In November, 1919, the Canadian Government issued its sixth 
War Loan, the money being required for purposes connected ‘wed 
the transition from war to peace. The total subscriptions rece”: 
were $676,242,790, almost as much as subscribed to the 
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The Minister of Finance and the country itself are to be 


vengratalated most heartily upon this new demonstration of the | any other country 
financial strength of Canada. | We shall, I hope, 


The condition of the foreign exchanges is one of the problems 
with which we have had to deal during the past year, and it 
is one in which the people of Canada are deeply concerned, as it 
has a very direct effect upon their economic life. Canada is not 
alone in suffering from the effects of a depreciated exchange—in 
fact, it is @ condition now familiar to almost every country in the 
work. The artificial expedients which have been resorted to in 
order to correct the situation, such as the shipping of gold, the 
cale of securities, and an attempt at fixing exchange rates, are 
inadequate, and may even prove dangerous. 

Hard work and self-denial, such as will increas: our income 
as a nation, and decrease our expenditure, are the only sovereign 
remedies for the disease. Harder work and greater diligence 
are needed to increase production, and ‘self-denial implies the 
cessation of purchases of imported articles which are only luxuries 
or can be produced at home. 

PRESIDENT’S ADDRESS. 


Sir Edmund Walker, C.V.O., in the course of his address, said : 
The excess of our exports aver imports for the year ended 
March 31st was $343,491,000, as compared with $62 3,647,000 for 
the previous year. Although so much smaller than for 1918, the 
excess was larger than in any previous year. The difference of 
$280,156,000 is more than accounted for by a falling off of 
$320,874,000 in our exports to Great Britain, and this again is 


due to a decrease of $297,893,000 in exports of agricultural | 


products and of $87,318,000 in manufactured articles. Our total 
foreign trade for the fiscal year was $2,176,378,000, as compared 
with $2,548,691,000 in 1918. 


It is clear that, if our foreign trade were on a cash basis, we | 
could pay the interest on our foreign debt and settle for our excess | 


purchases from the United States without difficulty, but Europe 
cannot pay just now, and we mpkt therefore limit our purchases 
from the United States wherever that is possible. Doubtless the 
markets for our securities in the United States will gradually 
widen, and it will become easier to adjust our accounts, but this 
will be a poor remedy. We cannot afford to increase our debts 
to foreign investors, in view of the taxation we shall have to bear. 

The preliminary estimate of the value of our field crops for the 
year 1919 is $1,452,787,000, as compared with $1,367,909,000 in 
1g18, the actual figures for which fell slightly short of the estimate. 
There was a decline in the value of grain crops, but a large in- 
crease in fodder crops and potatoes. 

The statement of the public debt of the Dominion of Canada at 
the end of November shows a net total of $1,817,839,000, and we 
are informed that at the end of the fiscal year, March 31st, it will 
be $1,950,000,000. 

Canada won its high place in the world’s regard by superb 
co-operation in the one ideal of winning the war. Can we not 
compromise for the moment the differences between capital and 
labak, between farmer and manufacturer, between the various 
interests that are risking our future for the sake of their own 
particular grievances, and co-operate in another ideal equally 
great—the restoration of peace and the return of prosperity on a 
better foundation? With this accomplished the separate ideals of 


the industrial divisions of our society can be discussed with far | 


more chance of fair adjustment than is possible in these difficult 
times, 


We hear much about the decline in the exchange value of the 
& sterling, and more about Great Britain’s loss of ascendancy | 


im the world of finance, but if you will read the report of cur 
London manager you will find no trace of doubt, no murmur of 
complaint. Great Britain has accomplished the most stupendous 
things in history ; the world owes her more in respect and admira- 
we than it can ever pay; but she asks nothing from others—she 
simply clear-sighted and aware of her enormous obligations, and 
trope involve. No one who reads his statement will find 
alee ous her, she is so strong and self-reliant. On the 
= . oe o abundant cause for pride that we are part of the 
aa “er in the supreme emergency saved the world. 

hificalties oe the British financial situation which adds to our 
reat Britain e _— here of Canadian securities hitherto held in 
lets 0 oo len i as the sale in Canadian dollars will pro- 
es will go o € than usual in pounds, this return of our securi- 
re mn, and each sale has the same effect on our inter- 
ance as the importation of merchandise of the same 
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uer the difficulties of transport by sea, and 
pose of buildine up foreign trade with new 
Ament of Canada has entered pon a relatively 
shipbuilding. Contracts have been let for 60 
aoa tonnage of about 360,000 tons. The 
ghtly under $70,000,000. To date 23 vessels 
and 19 are in commission. 
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Canada can solve its Post-war problems more readily than almost 


; but this, of course, means Canada at its best. 
foe . settle our problems of taxation with reasonable 

S$ and common sense; so improve the relations between 
| labour and capital that the country can do its very best in produc- 
| tion; so direct the large immigration, which is coming both from 
| Europe and from the United States when transportation becomes 
less difficult and less costly, that it will greatly increase the numbers 
_ both of settlers on the land and of workers in factories; and thus. 
| enable our country to bear cheerfully the cost of the wae and 
| better still, make every returned soldier think that such a country 
| Was worth fighting for. 


| The report was adopted unanimously. After the retiring audi- 
tors were re-elected and the usual votes of thanks to the directors. 
and staff were passed, the meeting terminated. 





THE BRITISH INVESTMENT TRUST, LIMITED. 
INCREASED REVENUE—GOOD PROSPECTS. 


The thirty-first annual general meeting of shareholders of the 
British Investment Trust, Limited, was held at Edinburgh on 
Monday, February goth, Mr John Cowan, W.S., chairman of the 
company, presiding. 

The Secretary having read the notice calling the meeting and 
the auditor’s report, 


| The Chairman, in moving the adoption of the report and 
| 
| 


accounts and the declaration of dividend, said they would be glad 
to see from the accounts that the income for the year had improved 
slightly, and was now over £300,000. From that fell to be deducted 
income-tax, interest on debentures, and temporary loans and ex- 
penses of management, leaving for division about £138,000. It was 
proposed to pay a final dividend of £2 10s per cent., less income- 
| tax, ou the preferred stock (making, with the interim dividend, £5 
| per cent. for the year), and a final dividend of £7 10s per cent., 
less income-tax, on the deferred stock, which, with the dividend 
|of £6 10s per cent. paid in August last, made £14 per cent. for 
the year. 

The expectation of the directors was that the income this 
current year would show a further improvement, and possibly 
admit of an increase in dividend. 


THE ECONOMIC SITUATION. 

Mr Robert Fleming, in seconding the motion, said: So much 
has been already said on the economic situation that it is very 
difficult to say anything new. I read a speech of Sir Auckland 
Geddes’—made on Thursday—and it struck me that | might put 
together one or two sentences as a kind of text. 

To-day we have any number of advisers and views on the 
financial situation. Some attribute high prices to the £ 300,000,000 
Bradburys, and I see Sir Auckland Geddes last Thursday said 
prices in America had gone up because they had too much gold. 
He also said that they had less paper money than we had. He 
meant, no doubt, direct Government issues of legal tender notes, 
and it is true that the remaining outstanding amount of the old 
greenbacks was smaller, but in addition to them National Bank 
notes, without any gold backing, and Federal Reserve notes issued 
during the war, make an aggregate vastly greater than our Brad- 
burys. But, said Sir Auckland, prices over there had gone up 
because they had too much gold, and here because we had too 
little. So he proposed to effect a double cure by getting some of it 
| transferred back again. When the war began no country was so 
strong as ours from the currency point of view. We had no 
Government currency but gold. Under old charters, the Bank of 
England and some country and Scotch banks had a right to issue 
notes without gold cover to a small extent, some {20,000,000 in 
all, with silver and copper as subsidiary tokens. 


NEED FOR INCREASED PRODUCTION. 


Bradburys now necessarily take the place of gold, which has 
practically been withdrawn from circulation, and we can easily 
keep the greater part of the Bradburys in permanent circulation 
without endangering our international gold position. With high 
prices, high wages, and big bank deposits we need a large internal 
currency. If it is found that £300,000,000 is too much, it will not 
take much of a loan for a long term, or the application of large 
surplus revenue, to reduce them to absolutely safe dimensions. 
The influence that their existence has in maintaining high prices 
is greatly exaggerated. Sir Auckland proceeded to say what all 
bankers are saying to individuals and the Government, that the 
way of salvation for the country and the people was ‘‘ work and 
save.” Produce and sell to the world all the goods we possibly 
can. The world is crying for them, and do not waste the proceeds 
in unnecessary things. 





THE ‘‘CA’ CANNY”’ POLICY. 
It is a fact that in many trades—not all, by any means—‘‘ ca’ 
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cxnny’’ is the motto. ‘Ca’ canny ** in making in the end means | d 
that the household must “ ca’ canny” in spending. The motto a 
should be: Get the best wages and give the best work, and out of  t 
big wages save all you can. c 


Sir Auckland, as becomes the President of the Board of Trade, is ing production of manufactured goods in the different 
optimistic, and says that very soon the value of the country’s export the world, will eventually come upon us; but we hav 
trhde will be greater than its imports, and so the gold tide will month to face the ever-present problem of the extent to 
tuyn this way and the foreign exchanges be righted. I wish he | must make preparations for the future, whilst keeping 
bid been able to say, not value alone, but quantity. For the bcunds of prudence so as not to be found with too oo 
moment, while our former European competitors are disabled, we when the inevitable fall in prices takes place. 


can get what prices we like, but we cannot permanently live in 
such exceptional conditions. When normal times return we must 
cempete with an outside world not controlled by ‘“‘ ca’ canny ”’ rules. 
Therefore, to all classes, the words work and save apply, for in 
the very nature of things hard times follow flush times. But, of 
ccurse, national and personal economy by all classes—though the 
only sound path we can tread to reach in the shortest space real 
p:osperity—is not the Alpha and Omega of the whole matter. 
Read the report of Sir William Goode, now published by the 
Covernment, on conditions in Europe east of the Rhine. = Till 
those countries are restored to health, and till especially Russia, 
Roumania, and bordering States again pour westward their huge 
surpluses of wheat, of oil, of flax, of timber, and many other 
things, prices cannot but be high, and our balance of trade with 
the New World remain unfavourable. 


t 


AMERICAN CO-OPERATION ESSENTIAL, 


The attempt to overmaster Europe by Germany was continued 
to the point of complete internal collapse, and even in their own 
yaterest victors must help vanquished, and in this it is essential 
fhat America should join. No one feels more than I do the 
rmportance of the help that the United States gave us. It was, 


7 


«specially in finance, vital. But since the fight, as they put it, was 


‘to make the world safe for democracy,’ and since they came 
ynto it when the enemy was nearing the point of exhaustion, and 
since up to the time they joined, we had in the colossal struggle 


+ 


yiven to their citizens first our gold and then the bulk of our 
available assets, which they were willing to buy or lend on, in 
»rder mainly to buy munitions of war for our Allies, and since the 
moneys their Government after their entry on the fight yave us 
with yut stint, was re-lent by us to our poorer Allies, I cannot but be 
dieve that if we, out of our depleted resources, help, they out of the 


abundance will, in judicious ways, join in this restoration. 
Through such action the hates which the war has engendered may 
fade. That is what humanity wants, and if the League of Nations 


‘will help to bring it about, let us hope that America will also not 
Stand aloof. She may join, as we may join, with needful reserva 
‘tions, and with a feeling that after all it is only a great and 
doubtful experiment, but after Armageddon, it would be a world’s 
tragedy indeed if we failed to give that experiment a fair chance 
of success. 

After the re-election of the auditor, the meeting closed with a 


4 } t 1, : 
xote of thanks to the chairman. 





BRADBURY, GREATOREX, AND COMPANY, LIMITED. 
A PROSPEROUS YEAR, 
INCREASE OF CAPITAL UNANIMOUSLY AGREED TO, 


The twenty-seventh ordinary general meeting of the shareholders 
in Bradbury, Greatorex, and Co., Limited, was held, on the 13th 
instant, at the company’s premises, Aldermanbury, London, E.C. 2, 
Mr H. J. Gardiner (the chairman of the company) presiding. 

(he secretary (Mr Frank H. Gilbert) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: It is my privilege to meet you once again 
and to submit to you the balance-sheet and accounts for the last 
year, which has been a prosperous one for those who, like ourselves 
ar2 engaged in the wholesale textile distributing trade. 

From a financial and trading point of view, the results are 


entirely satisfactory; they indicate care and capacity on the part 


, 


: of the staff, and they are evidence of the goox feeling and relation- | 


ship which exist not only amongst the workers in our house. but 
also between ourselves and our customers. 


SCARCITY AND HIGH PRICES, 

Unfortunately, we are still in the era of scar: ity and high prices, 
and there has been, and still is, an eager demand for the cotton, 
wecllen, and silk fabrics in which we deal. We shall still, how- 
ever, seck to adhere to the fixed principles of our house, and to 
give to our customers the advantages to the extent of our stock 
and commitments of all goods which we have purchased at low 
prices, and not to charge them higher prices until such time as we 
ourselves have had to pay them, whilst reserving to ourselves the 
reasonable and moderate profit to which we are entitled. 

PROSPECTS OF LOWER PRICES. 


correctly speaking, 


em 
“es 
as 
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anger in themselves, but a misfortune to the community 

re consequently endeavouring by the strengthening of our ot 
) be prepared for the advent of lower prices, which, with the 
reasing carrying power of our new ships, and with the j ‘ 


THE ACCOUNTS, 


COUNtrie, ” 
© month jy 
Which » 
Within th 
QVY & stock 


The accounts are rendered to you in the usual form; the Vatia 


ions in the figures as compared with those of last year 


sales. 


. : ; are Cans} 
aimost entirely by the higher values of drapery goods and the 


censequent increases in the volume of our purchases and of o 


The amount owing to our creditors includes the amount payabi: 


NET PROFIT—EMPLOYEES’ BENEFIT FUND. 


to the Government for income-tax and excess profits, or, mo: 
the amount which we have reserved for the 
purpose which our accountants and ourselves consider to be amy) 


The net profit for the year amounts to £79,152, as againe 
£60,921 last vear, and enables us to recommend our usual dix 
dend of 5 per cent. on the preference shares, and of 12 per cent. 
the increased ordinary share capital, and also to carry forwaj 


£64,978, which is £10,580 more than last year. 


You will notice that we propose out of our increased profits » 
set aside £5,000 instead of £2,000 for our employees’ benefit funi 
This fund is increasing satisfactorily, and will, we hope, prove» 


be of great service when we have occasion to avail ourselves of j 


EMPLOYEES’ SHARE OF THE PROFITS, 


It is with much gratification that we find that we are enabled») 


distribute £12,590 6s 7d amongst our employees as their shared 
the profits; it is the largest amount that has hitherto been ara 
able, and will, we hope, encourage its recipients to do their px 
to secure even better results in the future. We desire that ti 
shovld realise more than they have ever done before that & 
objects which we seek to attain in connection with the condut¢ 
our business are twofold; the one is to give to our shareholés 


such good and satisfactory dividends in return for the capag 
which they have invested in the business as they are entitled 2% 


a 


fairness to receive, and the other is that all those with who ®® 
work should participate to the fullest reasonable extent in ® 


1esults which are attained, and that the business should be wou 


in the joint interests of themselves and of the shareholders. 


WAR SERVICES OF THE STAFF. 
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You will note the reference in our report to those of our sz 


, 


who were killed in the Great War. A memorial service was 
in the church of St Mary Aldermanbury in March last an! 


memorial table, with the names of those who have fallen 1s 29 


ovise of erection. In addition to this, a book has been pre 
£ Mr Tilley and & 
nak scociation We 
(handler, to perpetuate their memory and their association “3 
our house. It is gratifying to all of us to feel that so many®™ 


through the efficient and combined efforts o 


ld staff have resumed their connection with our firm. 


: . = SEO] 2 
Mr H. L. Robins, who for many years has been associated w 
us, and who has rendered us important and capable service, 
| Mr Herbert Wy 
' } stro g 

Yolland, who has represented us in London and the London : 
goodwill aad #5 
jects 


resigned his position with our firm, an 


for nearly thirty years, and who enjoys the 
gained the esteem of the whole house, has been appointed 4 
and joint manager of the company. 
his election to the directorate. 


INCREASE OF CAPITAL NECESSARY. 


The growth of our business, coupled with the high 7 


if goods, and the consequent increase in the volume cm 
debts, renders an increase in our capital necessary- 

At an extraordinary general meeting which 
present one, you will be asked to sanction 
present ordinary share capital from £334,000 to 
creation of £200,000 second preference sh 
dividend of 6} per cent., and to a maximum 
cent. It is proposed that they participate 
shares by receiving an extra one half per cent. 
cent. dividend paid to the ordinary shareholde 


We shall ask you to ca# 


‘ ti 
per cent. Thus the new issue of shares would be em” 


fixed dividend of 6} per cent., irrespective of the 
buted on the ordinary shares, but when the distr} 
ordinary exceeds 8 per cent., they would receive 
follows :— 

> per cent. when the dividend on the ordinary shares 
to g per cent. 

7} per cent. when the dividend on the ordinary shares 


divi 


We consider the present high level of prices to be not only a | to 10 per cent. « 


D 


amount 
pution # 


t 


will follow 
the increase & ® 
£450,000, 388 
ares entitled toa a 7 
ce dividend af ‘f 
with the ordi 
for every om 
ars in excess 3 
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|a totally different view-point from that of pre-war days. 
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INCREASED COST OF LABOUR. 


The next paragraph of the report crystallises in a few words one 
of the great difficulties under which we are carrying on our 
business. Our labour bill has increased by one million pounds per 
annum compared with the pre-war figure, and by that I do not 
mean that increased labour costs are indicated by that figure alone. 
It represents what we are paying directly to our employees by way 
of addition. If we were to include the increased labour charges 
paid indirectly in the higher costs of raw and finished materials 
the figure would be very much greater—it would have to be in- 
creased by probably between half and three-quarters of a million 
pounds. Now such figures as these must necessitate a very close 
scrutiny of our methods of working in order to test their efficiency 
by present-day costs. We shall have to examine anew all our 
methods and processes, since we have got to look at these now from 
For- 
tunately, we are greatly stimulated in such efforts by the attitude 
of our employees, who not only welcome all endeavours to increase 


| efficiency, but are helping us in every way to achieve it. 


| sulphide. 
| forward. 


THE NEW METHODS OF PURIFICATION. 

The report then refers to our endeavour to maintain a high 
standard of purity in our gas. You will remember that at the 
February meeting in 1914 I was able to announce to you that we 
had succeeded in solving a problem which had baffled the efforts 
of technicians and for the greater part of the last 
century, namely, the purification of coal gas from carbon bi- 
Since the Armistice we have again begun to move 
We are getting our apparatus into working order, and 


scientists 


have evolved an even simpler form which will enable the process 


| not only your board 


to be extended at a lower capital cost than would be possible 
with the earlier design. To-day we—and when I say we, I mean 
of directors, but your commercial and 


| technical staff as well—are more strongly of opinion than ever 


| adopt the highest attainable standard of purity also. 


that the elimination of the carbon bisulphide content of gas is 
essential to the satisfactory progress of our business. The industry, 
it will be remembered, has been established well over a century. 
It has now, however, accepted the heat basis as a method of 


| charging for gas, and I have the conviction that it will one day 


The sub- 


| stantial increase in the sales of gas during the half-year is gratify- 


ing, although it would be easy to attach too much importance to 


| it. The delivery of solid fuel has been restricted and irregular; 


| Sundays or week-days. 


_— We propose to issue 33,000 ordinary shares and 100,000 pre- 

‘the in ‘erence shares to the shareholders forthwith, In proportion to their 
Aryy holding of ordinary shares, and the remainder of the capital if 
UNtries «. 7 d when the same may be required. 
month by ea uite possible that a further issue may be not long delayed 
which w nd of the present indications of a further expansion of our 
the al being realised. 

PS ACKNOWLEDGMENT OF THE STAFF’S SERVICES, 

I cannot close my reé marks without a grateful acknowledgment 
the vans, é the services of all those who have worked with us so well, 
ATE Cans , successfully, and so loyally during the past year, both at home 
5 and th and abroad, and both in and out of our warehouse, our buyers, 
Nd of oy travellers, and agents, both home and colonial, our salesmen and 

‘jerks, our packers and porters, and our managers—our excellent 
Nt payai: AE ccretary and my co-directors. 

Of, mor I must also pay tribute to the merit and the capacity of the 
for thes many female workers in our business, who we are pleased to 
) be ample number as members of our permanent staff. (Hear, hear.) 

Many years of business life are within my experience, but I 
aS againe have never had it in my power to testify, to a greater extent 
aaa than 1 am able to do to-day, to the excellent and harmonious spirit 
er Cent, @ which is the characteristic of our house, and to the confidence 
ry forwar which I feel in its future. (Hear, hear.) 

| now propose that the report and accounts as submitted to the 
d profits » merting be ae and anegm, 1 
enefit fund | Mr Sunrt Pilles nded the resolution, and it was carried 
¢, prove » Mame “Danimously. 
selves of it The dividends proposed were declared. 

The election of Mr Hl. W. Yolland to the board was confirmed ; 

the retiring directors, Messrs S. Tilley and J. P. Hitchings, were | 
p enabled © MB v¢clected, and the auditors, Messrs Josolyne, Miles, Page and Co. 
rit share CURR wore reappointed. 
oa THANKS TO THE CHAIRMAN AND DIRECTORS, 
re that the A vote of thanks was accorded to the chairman, directors, and 
re that 2G staff for the manner in wNich they had conducted the operations 
e conduct ¢ f the company, and as a tribute to the harmony in which they 
shareholies BEM all] worked together. 

the capita © An extraordinary general meeting was then held to consider 
» entitled 2 resolutions for the i: of capital outlined in the chairman’s 
th whom * GB .peech. 
tent in ae Qn the motion of the chairman, seconded by Mr Tilley, the 
id be =e resolutions were carried unanimously. 
olders. tee [n conchsion, the Chairman said that he wished to reiterate | 

Wee dis thanks to the shareholders for their kindness in arranging 
d'un on for his portrait to painted, in accordance with a resolution 

a was hel passed at the previ meeting. 

leet weit The portrait, paint } by Sir Luke Fieldes, R.A., to commemorate 
: fallen is 0 the mh year of Mr Gardiner’s directorship of the company, was 
been prin en exhibition in the room in which the meeting was held. 
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SOUTH METROPOLITAN GAS COMPANY. 
THE CHAIRMAN EXPLAINS THE NEW BILL, 


THE SCHEME FOR EMPLOYEE DIRECTORS. 
The ordinary half-yearly 





mecting of the proprietors of the 
outh Metropolitan Gas Company was held on Wednesday at the 
‘nnon street Hotel, E.C., Dr Charles Carpenter (chairman of the 

mpany) presiding. 
hey secretary (Mr F. McLeod) read the notice convening the 
wing and the report of the auditors, and the register of pro- 

prietors was sealed, 
a aairman said : You will observe that we have earned 
ar a than sufficient to make both ends meet, but the 
volved — one compared with the magnitude of the figures 
f the ae — net be forgotten when considering the result 
ot thes aoe _ working that this surplus is merely due to the 
eee - mn . only allowed by the Statutory Undertakings 
ittle over ae Act, 1918, for payment of a dividend of 
ae re of the pre-war rate. If we were allowed to 
wens. be « zeae modest though it was, and inadequate 
tial deficit . “f we should have been faced with a sub- 
t met a - owe would have arisen in conjunction with 
sales and ao ave been described as a flourishing business, 
Ot Wes in oes of which are both extending. While the 
din the way a" “ator of opinion that little could be ex- 
Ut now that hostilities oe this paradoxical state of things. 
mat it should be oe avé ceased it is but the barest justice 
this respect when : led. I will deal fully with our proposals 
g the provisions of ee at the following Wharncliffe meet. 
ur new Bill. Now, I need only say that 


tr sharehold 2 
© clear ied, ea? suffering from a great hardship which it is 
S of the State to allow us to remove. 
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the supply of gaseous fuel is everywhere available throughout our 


| district in unlimited quantity at any hour of the day or night, 


It seems probable, too, that with dearer 
coal the householder is relying more upon gaseous fuel than he 
has in the past, and that because of the all-important score of 
economy. 

During the past four or five years there have been various 
criticisms of the policy of this board, mainly, I think, inspired 
by the feeling of unjust suffering on the part of the shareholders 
at the low rate of interest they were receiving upon their invest- 
ment. But that criticism was adulatory compared with what my 
predecessor faced when he submitted his project for adding the 
keystone to our co-partnership edifice by the admission of the 
company’s employees to direct representation upon the board of 
directors. The experiment, if it can still be so described, has 
now been running for 21 years, and has completely falsified the 
pessimistic prophecy of those who foretold it would presage the 
downfall of the company. 

The new proposals sweep away some artificial regulations, 
which were considered important when the scheme was devised, 
and throws open the selection of all candidates by the voters, irre- 
spective of the stations at which they are employed, while all the 
candidates may possibly be drawn from any one of them. The 
method of election, which I may remind you is by ballot, and the 
votes proportional to share interest, is also appropriately modified, 
and the remuneration of each employee director is raised to a basic 
figure of £2 5s per attendance, which is more in accord with 
present-day values. The other changes are merely of a drafting 
nature, and consequential upon the alterations which I have 
described. I have been asked whether the employees desire or 
appreciate representation of the kind to which I have been refer: 
ring. I can emphatically say that they do, and I think very good 
evidence of this is afforded by their proposals for revision which 
they, in the first place, put forward, and which have for their 
object the obtaining of the best possible persons to represent them 
on the board. Before I sit down I should like officially to put om 
record one fact of which I am sure as shareholders you will be 
very proud. It is this, that of our total staff, officers and work- 
people, no less than one-half have served their country in either 
the Navy or the Army. 

The Deputy-Chairman (Mr Frank H. Jones) seconded the motion, 
which was carried unaninously. 
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EXTRAORDINARY GENERAL MEETING. is a far more uncertain one than in the monopoly days for whia 
the sliding scale was created, and new investors wil] 
be encouraged if the spirit of fairness is absent in aq = 
hardships of the old ages. justing 


Au extraordinary general meeting of the proprietors was then 
held. for the purpose of considering the provisions of the Bill now 
before Parliament, intituled ‘“‘ A Bill to enable the South Metro- 
politan Gas Company to sell gas on a heat unit basis, to make BASIC PRINCIPLES, 
new. provision as to charges for the gas and application of the We affirm at the outset of our proposals that the Principles po, 
profits of the company, to extend the powers of the company, to | which industry should be based are the following :—Fair 
amajgamate with or purchase other undertakings, and for other | tion for the use of capital; fair (or standard) wages for 
pur}oses.”’ : fair price payable by the consumer for the commodity suppl i 

The Chairman said: I must preface my explanation of the Bill} Compliance, however, with these three conditions would Dot i 
we pave deposited by a few general observations. Our charter of | themselves provide the stimulus to good management to which | 
worxing is, like that of most other similar undertakings, based | have referred, and which the promoters of the sliding scale wig) 
upo’ what is known as the sliding scale, advocated by my pre-| considered as an essential. What is wanting? The stimulus 9) 
decvssor in 1875 and adopted by the company in the following | profit making, which, despite all socialistic ideals, has a basi 
yeay. The object of its promoters—I quote from a report of the} relationship to progress. How can we Carry this out and at th 
pro,eedings of the Committee of Parliament which initiated this| same time fulfil the indispensable condition of Completely safe 
scale—was to provide a stimulus which at that time did not exist, | euarding the interests of the consumer? The Bill provides a gy 


whéreby gas companies would be encouraged to carry out their| answer to this question, and I will now proceed to explain jt 
operations by the same kind of good management as was customary 


¢ 


Fd 
Ps 
a 





yrovisions. 

with ordinary commercial undertakings, while at the same time , The Chairman then explained the clauses of the Bill, and in » 
they would be fined for bad management by having their dividend | quing stated that after provision was made in any accountiy & 
requced. In that manner the interests of the company and con- period for payment of the authorised dividend and other outgoings : 
sumers were associated to their mutual advantage. Upon two| any surplus profits would be at the disposal of the directors to th 
oc’asions since 1876 the scale has been modified without disturb-| extent of three-fourths for reduction in the price of gas, leaving 
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inj; the underlying principle. Matters went on until the stress| one-fourth for equal division between the stockholders by way of * 
of war broke down the sliding scale regulations, as you know only | jrcreased dividend and the employees by co-partnership bonus, He * 
tow well. But I am bound to say that for two or three years| concluded by moving that the Bill be approved. 5S 
bejore that I strongly felt that justice was not being done to the| ‘The Deputy-Chairman seconded the resolution, and it wm 7 
shareholders in return for the skill and enterprise animating the | carried unanimously. 3 
conduct of their business. I must also add that I never felt that| ‘The proceedings then terminated. is 
war-time was a good opportunity for obtaining sympathetic con- = 
sicleration of our undoubted grievances. I think the meagreness | B 
~ ah ade a i ee l aiwtaliings A Temporary NATIONAL MINING CORPORATION, LIMITED. ‘ 
sana Ant, ogee, justified my apprehensions. How- | GOOD PROSPECTS FOR THE COMPANY. Zs 
exer, the war is over. We have now entered upon what is 
euphemistically called “the period of reconstruction,” and just THE CHAIRMAN ON PRODUCTION, —* AND THE RATES 2 
ay no one to-day doubts the essential part played by the gas a ¢ vanes 7 
industry in present-day civilisation, which was brought home The statutory meeting of the members of -_ rp — . 
ti. everyone during the war, so I imagine no one, or at least no| Corporation, Limited, was held on the sath a —S rere % 
fair-minded person, will suggest that, in that reconstruction which | House, Finsbury circus, London, in compliance with the requir © 
is going on, the claims of those who have furnished the money to | ments of Section 65 of the Companies (Consolidation) sae os 
build up and extend the business of gas supply should be dis-| Herbert Guedalla (chairman of the company) presided. = 
rbgarded. ; | The Secretary (Mr A. E. Ford) read the notice convening th 
THE TWO ALTERNATIVES. meeting and report of the auditors. 4 
, In the task of formulating our proposals for the betterment of our | The Chairman said : Gentlemen, we are holding this first meetin 


— ¢ eee 9 preset , ‘port and accounts mat 
position two courses were open to us. On the one hand, we might of the corp een « 6, semeredibed vo ae om . ies Acts. To 
have attempted t » the slidi ns : up in due form in accordance with the Companies 
’ mpted to reconstitute the sliding scale provisions and | “! h f £1 each has been ful 
; . shares es 
endeavour to make them fit present and possible conditions. On share capital of £2,500,000 In shakes O° & ; account of ea 
ts ' “Te : > z ; on acc - 
the other hand, we might regard the problem with the enlighten. | SUS ribed, and there has been called =p 5 ble to disgus 
: g : ; i ot possi . 
iaent which war has brought about, and, unhampered by adherence share, making a total of £025,000. ae woh: a certall Es 
. - > > . Xl - | 
to the past, devise a new basis of regulation in accord with the | the fact that during the short period _™ nd | counts for t SF 
$pirit of the times. We have chosen the latter course. Now to-day | amount of cash profit has been realised, and oa aaaies : 
s‘wo fatal defects of the sliding scale have revealed themselves. Sas item, other re eipts £24,044. On the payments side 0 


~ 


cael its realisation 
the first place, it only took into account a consideration of the | you will note that the net amount of our investment — ane 
interests of two parties—namely, the 1 Lae 


consumer and the share. | 0n the date of the report represented a tota 
holder. This defect was, it is true, 


pointed out to Livesey, but | had a cash balance of £345,591. 
while admitting it, it was not until some years afterwards that as 
Se was able to take steps to remedy it. In 188 : ‘ard j marie 
the first of his once the obje t of which W a eee The investments, with one small exception, 4 ” oe 4 
the right of labour (I use the word in its generally accepted sense) | able securities, and at the present time _— 7 7 sactions, 3 
to have its place recognised in industry otherwise than asa wane. | appreciation. We have vee a — ae pot 
earner. I need not trouble you to-day with the details of the | #@v¢ much important business in hand. 7 — aa are entite: 
progress towards the achievement of his ideals. d | wise to divulge our business in detail, I ok OS 7 in the shat 
ant interest 
Some of us bat © 
gait 
holdit 
tA 


INVESTMENTS. 





You, ladies an 
gentlemen, in conjunction with the gas consumers of South London, | t? know that we have Ee 
have for years past been enjoying the benefits atta: Nice tee their | of the Burma Corporation at satisfactory prices. ie ail 
accomplishment. But, like the sliding scale, the prac tice of them | # knowledge of the intrinsic value and prospects — on 
in one important particular broke down under stress | Property, and we have every reason to en 
of war conditions. Though the shareholders’ dividend, despite wih prore t ho.g Gaerne ee 
rising prices and taxation, h<¢ fallen to 2} per cent. per annum on 
- — moneys invested, the co-partnership bonus of the em. 

re > s rg > >, . Te > © i ; 
pioyees has vanished altogether. Labour has had its standard | Sir H. S. Barnes and Mr H. G. Lewis, as representing o&%™ ; 


wages, rising from time to time as conditions of living changed, | i the t d d I have no doubt that O° 
Capital has not only , : : ‘| interests, have joined the board, an ave 4 
2 p t only not received a standard wage, but its re- : theres will prow : 


muneration is considerably below it. Now, car knowledge and experience in their respective st asta a 
principles are not statutory except in rel great advantage to us. With regard to organs - = be ja 
the employees’ directors to the board. Our new proposals i | appointed Mr F. W. Baker and Mr B. Kitzing oe yal 
make them so. Secondly, the object of the sliding ee mand managing directors of the corporation, and I can Saal we Bo 
reduce our dividend in the event of bad mecineeieann N ae | they have plenty to do. To assist these gentiem . ‘ 
accuse us of that, for I do not think the ee ee 


| appointed what we term a technical committee, whic 
London who would deny that we have managed the business in his | of Mr J. A. Agnew, Mc A. S. Elmore, and Mr Walter 


| THE DIRECTORATE, bs 5 
| Since the date of the prospectus I am happy to inform el 


copartnership | 
ation to the election of 


« 


re is a consumer in South | McDem* 5) 
‘ oe 

i : : ' . multifat’ 

best interests. But, all the same, the sliding scale has fined [a from a technical point of — 7 the opi 4 

by a large reduction of dividend as though we were guilty - | schemes which are presented for our consideration. “P . ont 

bad management. Moreover, it would not offer the eer of your directors we are now fully equipped for carry!) 

of a reward commensurate with the changed conditions now | purposes for which the corporation was formed. 

obtaining in the country. few . ; | 

for the ce seaision a6 he fades 2 ad of a, | Seer ee reer expla 

y and of our raw material | Before passing on, perhaps I ought to refer to and 
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which led to a few complaints in connection with the 
allotment of our shares. We were desirous of undertaking an import- 
ant piece of business which demanded prompt attention, and as 
come of you doubtless are aware 2,000,000 of the shares of the 
corporation bad been applied for by the directors and the associated 
groups when the prospectus was published. The remaining 500,000 
shares were offered for subscription at par, and were largely over- 
eubscribed. In order to deal with the business which we had on 
nead we determined to allot the 2,000,000 shares at once and to 
proceed with the allotment of the remaining 500,000 shares as quickly 
as possible. 1 feel certain that I am speaking for the whole of the 
poard when I say that it was the greatest surprise to them to find 
that the Stock Exchange started dealings in the particular shares 
ailotted at a substantial premium, although as far as we have been 
able to ascertain no great number of shares changed hands. 
Possibly this premicm reflected on the part of certain members a 
higher opinion of our sagacity than we were strictly entitled to, 
and if the market price of the shares is any criterion I am afraid 
that this opinion has somewhat waned since. Personally, I cannot 
sympathise much with the few shareholders who have drawn our 
attention to this fact, because they evidently did not subscribe with 
the intention of remaining as shareholders in the corporation. 


incident 


THE OBJECTS OF THE COMPANY. 

Perhaps it may be appropriate on this occasion to elaborate some- 
what on the reasons for the formation of this corporation. Our 
main object is to establish an industrial basis for mining, especially 
in the baser metals; rare metals like gold and silver can take care 
of themselves. We wish to eliminate as far as possible the element 
of speculation, and for this purpose we propose not only to attend 
to the production of the mine, but to see that its products are 
marketed to the best advantage. There may be lucky flukes in 
mining, but the main element of successful mining is the provision 
of ample capital for development and machinery. Before the war 
the United States and Germany had already appreciated this fact, 
and organisations with vast capital had been formed, with the 
result that they practically controlled the market price of the base 
metals of the world. The British nation, with its spirit of adven- 
ture, has always led the way in individual mining enterprise, and 
several mining houses which control important 
Several of these mining houses have now 
» of financial co-operation, with the result that 
has been formed, and they have not only subs- 
share of the capital, but have also given to the 
advantage of the accumulated experience of their 
n the board. 


there exist to-day 
groups of mines. 
accepted the prit iph 
this corporation 
scribed a 
corpcration the 
representatives 


} 
large 


NEED FOR INCREASED PRODUCTION. 


We are starting our enterprise at a unique moment. In this 
great upheaval vast wealth has been squandered in the destruction 


THE ECONOMIST. 





of Taw material necessary for the progress of the world and in 
the payment of labour for unproductive purposes. It is essential | 
that this lost wealth should be replaced as soon as possible, and no 


effort should be spared in increasing the production of such metals 


as lead, er, tin and spelter, and also of gold and silver to pay 
for them. Mining is to-day the basic industry for several key 
industries. There are three essentials of mining—capital for de- 


velopment and plant, labour, and transport—and to-day there is no 
doubt that the expense of mining in all three respects has greatly 
increased, with the result that the metals obtained must always 
command higher prices. The demand for gold and silver is 
firancial rather than commercial, and until the proper economic 
Position of the world is restored, at any rate in the principal 
“cuntries, the demand for these metals must result in continually 
increasing It so happens at the present time that these 


metals are the tokens by which the balance of credit of the various 


V alue Ss. 


‘ontries of the world is adjusted, and it is really a matter of | 
portance that every possible source for obtaining them | 


national in 


s a on : ‘ 
hould be exploited. ‘The time will come, I trust, when. some more 


practical method of establishing the credit of nations will have 
been deviced. This brings me to the question of exchange, to 
which | must refer but briefly, as this is at present a most important 
factor in a business which has to make investments in 
parts of the world. 


‘ The question of exchange has always been with 
Us, and many fin 


ancial institutions have quietly derived great ad- 
Vantages from its fluctuations. The position has become so acute 
bint ; cmerly trade toa great extent governed exchange now 

s© Soverns trade. The great men in Paris seem to have 


ad < . ; 
Yee the motto that, “ Prevention is better than cure,”’ but they 
should have cured the patient first. 


AMERICA AND THE RATES OF EXCHANGE, 

Fes - alarmed at the present adverse exchange in New York, 

mene it as a blessing in disguise. Even if it has 

ied b hee sobgaed part to the higher cost of living, on the other 

rehabilitate rea a in enabling some of our great industries to 

trade. Th o— ves and to get their fair share of the world’s 
© British Empire can be and should be self-supporting, 


Various | 





| 
| 
| 
| 


| as to the future of our particular task. 
' no resolution before you, but I shall be pleased ty apswer any 
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and our chief energies must be devoted to this purpose. The credit 
of the British Empire is such that in a few years exchange is 
bound to right itself, even though through London we have to carry 
the exchange of other countries, but we must remember that the 
normal basis of the rate of exchange with New York will have 
altered because we have parted with some hundreds of millions of 
American securities, the annual income from which naturally 
affected the exchange position. What is far more important to us 
is the setting right of the exchange and the making it possible for 
us to trade with the various countries in Europe. This is a matter 
very closely connected with the business of this corporation, and 
whilst I appreciate that these other countries must do something 
themselves to set their own houses in order first, we should do 


everything in our power to assist them in restoring a satisfactory 
trade situation. 





CURRENCY, 

There is one other factor besides exchange to which I might 
refer. Our currency, as well as that of other countries, has 
suffered a depreciaion in value. I am not one of those who think 
it desirable at the present time to reduce our currency to any 
considerable extent. With the higher cost of everything, it is 
absolutely essential that the country should possess ample working 
capital, and I do not believe that if you turned every Bradbury 
into a sovereign gold, the cost of living would be appreciably 
reduced. In the United States, where there is an abundance of 
gold, the cost of living, starting from a higher basis, has increased 
almost in the same proportion as our own. The reason why this 
depreciation in currency is of interest to us is that to a very 
considerable extent it affects the share market. It has been a 
fact that in other countries where currency has depreciated the 
values of shares, particularly those in concerns possessing raw 
material, have greatly appreciated. 

THE RISE IN VALUE OF SHARES. 

This doubtless accounts for the rise in value of a large variety 
of shares in the Stock Exchange, which is all the more noticeable 
because the fixed income securities have been adversely affected by 
the higher rates of interest which borrowers have to pay. This 
rise is assisted by the fact that to-day the wealth of the country 
is much more spread, and investors are much more numerous than 
before. At the same time, higher prices do not induce selling as 
in the old days, because a seller knows that on realisation the 
spending power of the amount received may not be equal to that 
of the amount originally invested. In these circumstanves, it is 
obvious that the value of many shares, especially those with a 
speculative value, must have a rising tendency, and this is not 
due to any unhealthy speculative fever on the part of the general 
public. 

I have referred to these matters because they constitute new 
eciements, which, in the course of our business, we shall have care- 
fully to consider. We have to make investments both at home and 
abroad, and already we have interests in mines in various parts 
of the world, but I feel that I am speaking for your board when 
I say that while we shall not overlook opportunities for favourable 


| investments in foreign countries, our chief object will be to invest 


British capital in developing the enormous mineral resources of 
the British Empire. (Hear, hear.) We have started well, better, 
perhaps, than we dared to anticipate, and I am frankly cptimistic 
Now, gentlemen, there is 


questions in my power. (Applause.) : 

On the motion of Mr M. S. Myers, seconded by Mr Cox-Moore, 
a vote of thanks was passed to the chairman and directors, and the 
proceedings terminated. 





AGRICULTURAL INDUSTRIES, LIMITED. 
‘AN EXTENSIVE AND EVER-GROWING BUSINESS.” 

The statutory meeting of the members of Agricultural Industries, 
Limited, was held, on the 11th instant, at Winchester House, Old 
Broad street, London, the Right Hon. Sir Ailwyn E. Fellowes, 
P.C., presiding. 

The secretary (Mr W. Ernest Treweek, F.C.1.S.) having read the 


| notice convening the meeting and the report of the auditors, 


The Chairman said: Ladies and Gentlemen,—This meeting is 
being held to comply with statutory requirements, and there is no 
business before it, but I am glad to be able to take this, the first, 
opportunity of meeting our shareholders, and giving them some 


‘ account of the position of our company, although, of course, the 


time that has elapsed since the date of the issue of the shares is 
so short that there have been no material changes in the situation 
as disclosed in the prospectus. 

The issue of shares was, as you probably know, a success, having 
been over-subscribed, and I am glad to be able to tell you now, 
after we have been in office some three months, during which we 
have gone thoroughly into the company’s affairs, that your direéc- 
tors feel confident that the estimate of profits which was made at 
that time will not only be maintained, but in the future exceeded. 
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From remarks that have been made and Press comments which | co-ordinations of agricultural interests wil] I 


TOVe of inesti 
I have read, I gather that the impression has got abroad that | value, not only to the shareholders and 


parties immediate} ; 
this company of ours is merely a farming business. I need | terested, but to the nation at large, as has been the case in tink, 


scarcely say that this is quite incorrect, and indeed a very inade- | developments in other branches of enterprise, So convinced 

quate appreciation of our real position. The various Dennis | of this that your directors have every intention of increasing on 
organisations which have been taken over by and incorporated 1n | developing the scope of our operations by gradually ecehici 
Agricultural Industries, Limited, form one of the largest corpora- | other estates and other kindred businesses, whenever an oppertann’ 
tions of its kind in the world. In addition to our farming potato ity 
rowirg business, we are merchants on a large scale, Carrying on 


of doing so on favourable terms occurs. 
Various properties of this kind have already been laid bef 
ore 


) extensive and ever-growing business, both as exporters and im- | your board, and some of them are under 


? Consideration at the 
present time. By following out this policy on “ONSET VAtiVe lings 
ansion in our trading departments, and you may rest assured and at the same time with capable and enterprising management 

we see no reason why we should not make this company, which 
interests. | is already the largest organisation of its kind in Great Britain, One 


| of the greatest businesses of its kind in the world. 


rters. There is practically no limit to the possibilities of ex- 


that everything possible will be done by your board to foster those 


THE EXCHANGE RATES AND INCREASED PRODUCTION, 


] 


There being no resolution before the meeting, | will now 
jooms very aoe declare 


The question of exchange, you will fully realise, 


the proceedings at an end, unless there should be any shar 
. : ~ i é s e . 
largely in the minds of everyone at the present moment, and ther« ; holders 


ho wish to put any questions, in which case I shal] be pleased 


to answer them to the best of my ability. 


: \ 
is no step which can be taken which is more effective in adjusting | 


he exchanges and making them more favourable to this country— | 7 
: ere ; . ; e F ' In reply to Mr. Harter, the Chairman stated that the dividend 


parti ularly as as America is concerned—than the increase in : 
particularly as far a oe on the preference shares would be paid half-yearly. 


the production of food at home. Increased production is of little 


Sir Francis W. Towle said he would like to point out, in ode 
value unless there are the necessary arrangements and mechanism ; : : ae —_ 

: “ . : to prevent anv possible misapprehe nsion, that the figure of at 
for handling the products when grown, and distributing them $00 


3 ’ 


: ' z res mentioned in connection with the Nocton Estate was th 
cheaply, quickly, and freshly to the public. We can fairly claim S the 


ictual acreage at present under cultivation. The total area of + 
that there is no more efficient organisation in this country for this | a gi a Of the 
. estate was approximately 9,000 acres. He made this explanation 


in case any shareholders should think that the property had shrunk 


fry 


purpose than our company 


In the estimate of profits given in the prospectus no account was | Sek : aa 
mM 6,000 acres to 2,500 acres during the three months in which 


the present board had had the management of it. 
The proceedings then terminated. 


i 
. . 7 : : . 
taken of the results to be obtained from farming the Nocton Estate. | 
This estate has only recently come under our management, and, 


therefore, for the first year or two will probably not be so 


prolific 
in its production as the other parts of our property. Any profits, 





however, derived from this additional 2.500 acres, which art 


accrv¥ing from now onwards, will be in addition to any sources of | GEO. HIRST AND CO., LIMITED 
revenue mentioned in the prospectus. THE RECONSTRUCTION PROPOSALS SANCTIONED. 


Your directors feel that at a time like the present, when—mor 1 f the hold i ord 
. ‘ . A | ~eparate general meetings of the hoiders of preterred Ordinary 
than, has ever previously been the case—the production at home of . : - po oe 
. shares and deferred ordinary shares in George Hl. Hirst and Com. 


iis recognised as a matter of most vital interest to the nation, s 
anv, Limited, followed by an extraordinary general meeting oi 


the company, was held, on the 12th instant, at Winchester Hous, 


an undertaking such as this company of ours is a work of national 
r portance. 


se . Old Broad s ondon, to side lutions fe 2 D. 
if: the land of this country is to have its maximum productivity, road street, Lond Oo comsicer rem t the recor 


struction of the company. Mr H. W. Pelham Clinton presided. 
Phe Chairman, after apologising for the absence of Mr Arthur 
Hirst. said: You have received notice of the resolutions for the 


: ' 

and iif correspondingly prices of food are to be kept at the lowest | 
; : : { 

poss;ble rate to the consumer, it is necessary that combinations | 
should be formed among agricultural interests similar to those 


ethos | consideration of which this extraordinary general meeting of the 


which have been formed in nearly every branch of industrial 











; Ea company has been called, and they have now been read to you 
and jcommercial activity. . re 
; | You will also have read the proposals for the r truction of the 
4 it OF : ON 1 . 
VALUE OF CO-OPERATION. company, and you are therefore familiar with t details of the 

7 } ] _ | 2 = . , . 
There is every reason to believe that these amalgamations and ' reconstruction scheme. I will, however, just briefly outline the 
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<cheme to you, and then give you our reasons for suggesting it, 
making special reference to the creation of the 250,000 new pre. 
ference shares. As you are aware, the share capital of the com- 
pany is now as follows :—25,000 {1 7 per cent. preference shares 
(non-participating), 160,0 o 5s preferred ordinary shares (partici- 
pating) and 200,000 ordinary shares of 1s. We intend under the 
scheme to exchange the 25,000 7 per cent. preference shares for 
3x,000 8 per cent. preference shares in the new company, and to 
convert the 160,000 5s preferred ordinary shares into £1 preferred 
ordinary shares, and the 200,000 1s ordinary shares into £1 ordi- 
nary shares. The reason for converting the preferred ordinary and 
the ‘deferred ordinary shares into £1 shares is, as we have already 
explained, to bring the nominal issued capital of the company 
more in accordance with the true value of its assets. In order to 
cenfirm our view, we employed a firm of valuers in the North who 
are highly skilled in this class of business, and we found an extra- 
ordinary difference between book values and real values. If the 
company is making good profits—and I am very pleased to say 
this is so—and if you declare good dividends on a nominal share 
capital which is disproportionate both to the actual capital sunk 
in the business and to the true value of the assets, you convey too 
favourable an impression of your profits, which might give rise to 
uninformed criticism. 
the moment we have only a small issue of 25,000 £1 7 per cent. 
non-participating preference shares. We propose to create 250,000 
£1 8 per cent. non-participating preference shares, of which 25,000 
are to be re: 
preference shares. 

WILCOCK AND J. RHODES, LIMITED. 


After mature consideration, your directors decided a short time 


Now I come to the preference shares. At | 
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mercial and Agency Company had now got to work, and had 
opened branch houses in Brazil, and satisfactory progress was 
being made. They still had an interest in the Portuguese Trade 
Corporation. In regard to their investment in the shares of the 
National Bank of Turkey, of which they held 96,810 out of a total 
of 100,000, which had cost £243,119, their manager, Mr Bilinski, 
reported a great growth of business, and as a measure of the 
growth he might mention that the credits and credit balances, 
which amounted to £855,000 when they acquired the business a 
year ago, now amounted to £5,456,000. Accounts had not yet been 
received to December 31st, but anticipatory statements pointed to 
very substantial profits. He hoped that the profits of £88,339 
shown in the corporation’s accounts would be deemed satisfactory. 
While proceeding upon commercial lines, they had endeavoured to 
do their best to provide facilities for the extension of overseas trade, 
particularly in places where British interests in the past had been 
somewhat neglected. 

Mr F. Dudley Docker, C.B., seconded the resolution, and it was 
carried unanimously. 








BOYRIL, LIMITED. 
SPLENDID RESULTS FOR THE CURRENT YEAR. 


The twenty-third annual general meeting of Bovril, Limited, was 


| held, on the 13th instant, at River Plate House, London, Mr Geo. 


rved for exchange with the holders of the existing | Lawson Johnston (the chairman) presiding. 


There will thus remain 225,000 of these shares. | 


The secretary (Mr W. A. Harris) having read the notice con- 


| vening the meeting and the report of the auditors, 


ago to purchase the whole of the ordinary share capital of Wilcock | 


and J. Rhodes, Limited. The purchase price was £175,000, and 


the vendors stipulated that they should have the right to subscribe 


| show an increasing ratio of profit. 


The Chairman said : The gross profit on trading is £512,016, or 
£127,930 more than in the previous twelve months; whilst the net 
profit, you will note, is £247,878, being our record profit, and the 
result of a strenucus year’s work. It has been a race between 
rising costs and bounding sales, and the latter have won. The 
reduction in the margin of profit has been more than compensated 
for by the enormous increase in the turnover. You will realise 
that once the standing charges have been met, any additional sales 
Most of you are aware of the 
determined stand we have taken against making Bovril a factor 
in the rise in the cost of food, and it is with no little pride that 


| we are able to say that Bovril is the same price, and of the same 


| quality, to-day as it was on the fateful August 4, 1914. 


I am 


| willing to confess to you that at times we have had misgivings as 


for ~s.000 8 | nt. preference shares in Geo. H. Hirst and Com- 
pany, Limited, at par. After providing for this issue, there remain 
150,000 preference shares. Arrangements were made with our 
bankers £100,000 of the cash required to complete the 
purchase pending an issue of preference shares to pay off the 
loan, and we shall, therefore, shortly offer 100,000 of these shares 
at par to the shareholders fro rata according to their holdings. 
Your directors did not hesitate to acquire this property, as it will 
very materiall ist them in meeting the demands which they now 
have to refu nd it will also be possible to build extensions which 
cannot be carried out at the works of this company. We have pro- 
vided under the scheme for the payment by the old company of six 
months’ fixed dividend on the preference and preferred ordinary | 
shates, and a participating dividend for six months on the pre- 


ferred ordir and deferred ordinary shares at the same rate as 
last year. Last year we 
year. We shall now distribute the sum of £21,000 in the propor- 
tion to which the respective classes of shares are entitled—namely, 
ne-third to the preferred ordinary shareholders and two-thirds to 


divided in this manner £42,000 for the | 


the deferred ordinary in respect of the six months’ trading up to | 


the date of the winding-up of the old company. If the necessary 
pen) 7. > arn nace ° . : a 
resolutions are passed to-day and at the confirmatory meeting to 


follow, the dividend warrants will be posted on the 
this month. 


Mr William Webb, J.?., seconded the resolutions, which were 
carried unanimously at the three separate meetings, and the pro- 


mage terminated with a vote of thanks to the chairman and 
sirectors, 





BRITISH TRADE CORPORATION. 
THE CORPORATION FOSTERING OVERSEAS TRADE. 


; The third ordinary general meeting of the British Trade Cor- 
_— (Incorporated by Royal Charter) was held, on the 11th 
instant, at the Institute of Chartered Accountants, Moorgate place, 
London, Lord Faringdon (the governor) presiding. 
Soe ee (Mr G. de B. Brounlie, A.C.A.) read the notice 
ening the meeting and the auditors’ report. 
ae enetnen, in moving the adoption of the report and 
Riteets ~ 9 dealing with their branches at Danzig, Batoum, 
einen a r om South Russian Agency, said : Their capital re- 
£1,864, 902 —, their current, deposit, and other accounts 
Sue. at ni cone their acceptances on account of customers 
ed of a Pg £1,147,385, as against £212,181 at the 
were the a See present time their chief _interests 
and the A “vant Company, the Trade Indemnity Company, 
care nglo-Brazilian Commercial and Agency Company. The 
ant ( ompany = 
noe South Russia, Serbia, Roumania, Bulgaria, 
Company ear » &Sypt, and the Sudan. 
. one which 
corporation had facilit 


of pounds’ valu 
e, : a ie 
ea and its policies had been freely availed of by 


ir largest manufacturers. 


last day of | 


to whether we could hold out against ever-rising costs, but year 
after year we have come before you with a somewhat similar pro- 
nouncement, and you have éeen good enough to trust us while we 
carried through our policy. That it would redound to Bovril’s 
credit I have never doubted, but one could not feel the same cer- 
tainty that while we were solidifying our financial position, and 
acquiring the goodwill of our consumers even beyond all our anti- 
cipations, we would be able, in addition, to present to our share- 
holders a profit surpassing all previous records. 

A year ago I mentioned to you that the shortage of bottles was 
the sole cause of our being unable to meet the heavy demands for 
Bovril, and though we had stocks of bottles made and paid for in 
America, we could not obtain permission to bring them here. 
Within a week of making that statement, we received a permit 
from the Imports Restrictions Department, and ever since then out 
troubles have been fewer as regards quantities. You will realise 
that it has been necessary for us to keep in very close touch with 
the whole position, and our Mr Stewart has again been across the 


| Atlantic—three times to America in the last five years—owing to 


our being unable to get the necessary quantity of bottles here, 


| We have, of course, continued to take every bottle that makers in 


had opened branches or established subsidiary | 


this country will send us, but their total output for us has not 
equalled one-quarter of our requirements. Prices for English- 
made bottles have been soaring until we have been made to pay 
about 200 per cent. more for a machine-made British bottle than 
we were paying before the war. We recently made a contract 
with an English manufacturer at a considerably lower price than 
we were paying to the largest British group, but apparently this 
group has now swallowed up its competitor. There are some very 
wideawake financiers behind this scheme, and I trust they will 
realise that what is becoming practically a monopoly cannot be 
justified merely by enormous dividends to the shareholders, but 
requires also to be of real service to the community. 

On one occasion, speaking of excess profits, I mentioned to you 
that we did not care to act as tax collectors from our best friends, 
the consumers, and it will interest you to know that to date we have 
paid no excess profits tax; and even for 1919, owing to an E.P.D, 
deficit in 1917 and 1918 coming to our rescue, I believe we have 


| not reached the figure beyond which excess profits become taxable, 


4 The Trade Indemnity | 
insured foreign credits, and since its | 
ated the export of goods of many millions | 


The Anglo-Brazilian Com- | 


The adverse exchange rates of the last two months, if continued, 
will have an unfavourable effect on our costs, and one cannot 
feel that recovery will be quite as rapid as the jall in the value 
of our currency has been. The great and newly-rich countries of 
North and South America have not yet completely realised that 
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belligerent Europe was living on capital during the last five years, 
and though the storms and trials of that period have endowed 
the Entente Powers with a not unworthy self-respect, they have 
left most of Europe newly poor and incapable of paying the even 
; higher than war-time prices often expected by producers in the 
Western hemisphere. I think when South America snore thoroughly 
realises the position, she will find means of breaking down the 
exchan;t wall that otherwise threatens to divide her from her best 
customers. 

The dividend received on our holding in Virol, Limited, during 
the per;od under review was at the rate of 15 per cent., as against 
per-cent. for each of the six preceding years. The growth of the 
Virol business has necessitated the provision of increased facilities 
hat company has secured a suitable property at Park Royal, 
comprising thirteen acres of freehold land, together with extensive 
buildings installed with modern plant and machinery. The t4ild 
ings ave being altered and adapted, and the new factory is in 

urse of erection; these premises, when compete, should provide 
admirable for the future the 


i Bee 


hereby approved and adopted.’”’ Before 













I 25 


Mr R. A. Vinter seconded the motion. 
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very important. 
Earler in my remarks I mentioned that the net profit for the 
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of £1 each, uvon each of which the sum 
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year was £247,878. balance in increases this t 
£250,057. 
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which the sum of {£1 shall be credited 
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of 8 per cent. on the deferred shares, which will absorb £60,000. 
We suggest carrying £55,« 
This will 
year Gf £30,973. 

Lord Erroll seconded the resolution. 

Sir James Crichton-Browne, M.D., F.R.S., referred to the urgent 
necessity of preserving infant life to fill up the terrible gaps in 
the nution’s ranks caused by the war. It was not sufficiently 
realised that a good deal of infant life was sacrificed owing to 
the deficiency or the inferior quality of mothers’ milk; he pointed 
out that Bovril contained, in high concentration, the constituents 
a | that promote the secretion of good, rich, nourishing milk, and so 
might be a boon to babies who might otherwise perish. Bovril 
might, therefore, compensate in some measure for the fall in the 
birth -rate. 


moved 
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o to reserve, bringing that fund up| seconded by Mr Vinter and carried unan 
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to £459,000. next 
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Estimate | 











































The twenty-seventh annual general meeting of Redfern, Limited, Oe me 128,832,900 

tt was lield, on the roth instant, at 21 Ironmonger lane, London, Mr | Excise.......-...- +oeee eee /118,500,000) 109,540,900 

5 Berti1am James Redman (the chairman) presiding. eres 1200000 37127300 

} The assistant secretary (Mr Wallis Savage) having read the emnrrsnowonesers 2,500,000) 1,470,000 
“ notice ccnvening the meeting and the certificate of the auditors, Property and Income — ae 

i The Chairman said: With your permission, we will take the anata eer erctien to. |800/000000) tne 


report and accounts as read. I have really nothing to say upon 
them except to congratulate you upon the state of affairs which 
we have to consider to-day. You will notice that these accounts 


Land Value Duties........! | 462,000 
-+| 41,000,000, 36,100,000 

from Sundry 
ih abeasesteueneel 9,750,000' 13,417,619 
- |203,700,000| "108,545,963 
Revenue........... noes 1201100000) 909,459,582 
Total, including Balance, .........| 922,259,088 


























































OTHER RECEIPTS. { 
KANSALLIS-OSAKE PANKKI Repayment of Advances for Bullion 1,840,000 
- Repayment of Advances for Interest 

on Exchequer Bonds under the) 
(National Joint Stock Bank) cc sees 
Under Telegraph (Money) Act, 1913.. 1,565,000 

Fl N LAN D Under Post Office (London) Railway 
> oA 1915. - sous tasesoeneveceseoe 62,000) 
. ° nder Housing Ac er seeeereses 56,000: 
ead Office: safes For Treasury Bills for Supply ..-... | 2,727,366,000) 
H ce: Helsingfors, (Helsinki). For 44% Wat Loan, 1925-1949... 133.946 
and a en cae, 1960-1990 .... seeoue ri 
or ictory Bonds ...... .... aes , 

BRANCHES AT 120 PLACES THROUGHOUT FINLAND. For 5 Buchoqesr Bonds, 1922...... | 10) 
For 6% Exchequer Bonds, 1920......_ 10) 
oe tp Saou — — egegegy as 
. ar Savings Certificates........ ,200,900 

_Capital and Reserves about Por Other Debt created under the 
pe haha Waconia") URES 
a ar Bonds............ 

Fmk.145,000,000. Repayments under the Civil Gon- 
ncies Fund Act, 1919 ........ 30,010,186 
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yment on ac- 

EXCHANGE BUSINESS TRANSACTED. i) ee 
Land Settlement (Facilities) Act, 

1919: Repayment of Advances .... 822 


Temporary Advances :— 


‘Telegraphic Address : Kansallispankki Helsingfors. 
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are made up to March, 1919, and next month is March, 1 
hope to get the accounts out in much quicker time for 
ending March, 1920, and I can really promise you that those 
accounts will be even better than the present ones, Trade in al 
our branches, except one, has improved considerably during lag 
year, and the one that has not we are closing. That is al] J have 
to say on the balance-sheet. I have much pleasure in moving. 
‘‘That the report and accounts of the company for the Period 
from January 12, 1918, to March 31, 1919, be and the Same are 


as paid up, and that each of the ordinary 
the company be divided into 10 shares of £1 each, upon each of 


.. |. 12,799,506 
! 


“GEAOAT SIS 44,086,935) SMD FF 
S071) SCC‘ C‘i‘ 4 
} | ra 
6,400,900 ; = 5 
| ag 
169,818 =i} oe 
120,000 * \ oe 
ee 
3,299,619,000 61,208,000, sum 
40528, + 
ie | 90,715 ad 
4,035, on | . 
81,902,000, 1,400,000) «inet 
470,146,141, «| sae 
1,037,542,7 ee 


Ways and Means........++++++s+++ | 1,666,643,600) 1,140,930,458) 1 
6,713,134,422 


920. We 
the periog 


I put that resolution t 


the meeting, I shall be very pleased to answer any questions, 


In reply to questions, the Chairman stated that the company was 
The branch which they had closed 


far away to be Managed 


Paris branch, that was a 


law, but the shares were 


The resolution was carried unanimously. 


1 business. The other associated companies are doing well—the An extraordinary general meeting was then held to consider the 
| ie develojment and consequent improvement in land value of the} following resolutions :—‘‘(1) That each of the preference shares ip 
A 1) areas »wned by Argentine Estates of Bovril, Limited, has been the capital of the company “be divided i 


nto 10 preference shares 
of £1 shall be credited 
shares in the capital of 


as paid. 


(2) That the 


On che front page of the report you will see that £110,984 was | 100,000 shares resulting from the division of each of the existing 
Bie. required to meet the debenture interest, the interest on the five-year | 10 preference shares be numbered 1-100,000 inclusive, and that 
notes, and the dividends on the preference and 7 per cent. | the 200,000 ordinary shares resulting from the division of the 

ordinary shares. Out of the balance we propose to pay a dividend : 


existing £10 ordinary shares be numbered 1-200,000 inclusive.” 


resolutions, which were 
imously. 


A vote of thanks to the chairman concluded the proceedings. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 





Total Receipts into e 




















re : , ' for the | the Exchequer from | __ me ¢ 

The report was unanimously adopted, and the retiring directors Year |Apl. 1, 1919, Apl. 1, 1918 Week , Week 

and auditors were re-elected. 1919-20. | to to ended | ended : 

: (See Note)) Feb. 7, Feb. 8 | Feb. 7) Fen & | 

__ |__| is, gsi, |, | Oe 
. Balances. in Exchequeron| * | 2 > | =.= a i 

3 lst April :— 
Bey. REDFERN, LIMITED. Bank of Engiand......| °° 11,065,824 19,361,578 .. ee 4 
Ny Bank of Ireland ......|___-> _| _1,753,682 _1,668,452)_ +» |_ ss 
GREAT IMPROVEMENT IN TRADE. 21,0000 .. “ 


84,991,000! 3,089,200) cae a 





49,141,000, 1,315,900) ie 
25,073,000 62700 
9,964,000 wie 
1,340,000 a 24,008 EE 
' m4 

| ' <a 
164,218,000 24,520,000, 20,558000 © 


237,898,900 6,822.00) 4,781,000 
493,000, 30,000 
32,700,000 1,500, 


&E 
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3,168,763, .. re 4 
44°381.152) 5,006,935, 1000 © 
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EXPENDITURE AND OTHER ISSUES, 














ea | Estimate Total Issues out of 
| forthe the Exchequer to 
| Year meet Payments from Issvuzs. 
| 1919-20 Api. 1, 1919. Apl. 1, 1918; Week | Week 
(ine. Supple- to | to ended t ended 
| mentary Feb. 7, | Feb. 8, Feb. 7, | Feb. 8, 
| Grants). 1920. | _1919. | 1920. | 1919. 
~“SXPENDITURE. | Oh he | & 
e of| 
ree 29,800,000 22,594,905, 15,582,621 - 
Cees anal we. 
— 330,200,000 264,222,413 220,492,028! 2,870,581, 1,027,589 
apoio aarasees 
ee On &0..... 9,763,000 7.385.197, 6,981,143, 10,380 10,380 
Land a r . 4 5,000,002 2,561,512 .- ‘* | ** 
un 
ee. 1.832.000 1817101 1537323 .. | .. 
Gupply Services ........ 1,267,737,000 976,887.567 2,024,036,398 25,005,726, 41,625,296 
Expenditure.... .. 1,644,352,000 1,275.468,515 2,268,429,513 25,886,657 42,753,265 
OTHER ISSUES. 
For Advances for Bullion ...--+--+ 1,150,000 8,100,000) 100,000 
for Advances for Interest on Ex-| 
chequer Bonds under the Capita | 
Expenditure (Money) Act, 1904 ....| 169,818) 169,818) .. ee 
Under Telegraph (Money) Act, 1913..| 1,835,000) 150,000 va 
Under Post Office (London) Railway | | 
Ast, WAS....0..00+..-scccccceveceee 127,000 58,000, = 
Under Housing Act, 1914 .....-+++++ 56,000) 215,500) oe ée 
Under Anglo-Persian Oil Company | 
(Acquisi' ion of Capital) Amend- | | 
SPY |... .ccossabiebasss | 150,000 tS st ry 
For Treasury Bills for Supply ...... | 2,577,057,000 SAIS 000) 65,708,00C} 77,422,000 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance | | | 
BER TEED .ccocescecccesoscceeeness . 48,862,859; 49,725,645 an 720,491 
For Principal of War Savings Certi- 
DT Lote onpebscouscteueraneneet 19,106,000! on 750,000 | éa 
For Principal of Exchequer Bonds 
6 us avchae Uideanees 35,968,866. B ie “a 
5%, 1919, £16,214,845. 
5%, 1922, £19,754,001. | | 
For War Expenditure Certificates 
under War Loan Act, BEES cccceces e 22,932,300 ee | 
For other Debt under the War Loan | 
Rete, TN 60 BEES cc cceccccccecce 198,882,334 | 109,394,107 38,391 
For iation Fund under } | 
Finance Act, 1917 ..........ssee0. 20,120,156; 26,600, 500,000) ee 
Issues under the Civil Contingencies 
A. sc cvsngeaseegnuames 60,500,000: ois jus ai 
Old Sinking Fund, 1907-8, issued 
— Section 9 of the Finance Act, 
ianas+cetsrbudbeuneh dons 8,000 8,000 ee ee 
Old Sinking Fund, 1910-11 :— | 
Issued under Section 16 (1) (b) of | 
the Finance Act. 191) .......... 83,000’ 54,600) } a 
East Africa Protectorate Loan Re- | 
payments. Issued to reduce Debt | 
under the Finance Act, 1911 ...... 5,940 5,940) | 
Cunard Loan Repayments— Issued to ! { 
reduce Debt (Cunard Agreement 
(Money) Act, 1904) .. ............. 130,000 130,000) ee 
Suez Canal Drawn Shares—Issued to | | 
reduce Debt under the Finance | | 
Shs <isptnexushuewonniienl 9,225 9,235} .. 
Temporary Advances repaid :— 
Waysand Means...... seeeseeeeees | 1,925,405,690) 955,021,111! 25,000,000) 3,000,000 
| 6.165,089,313, 6,705,187,75 /|120,209,637, 123,975,756 
Balances in Exchequer :— Feb. 7,'20., Feb. 8, 19.|In.or Dec. for Week 
Bank of England...... sancnhbeus 1,809,408 5,090,800/— 100,697/—1,126,141 
Bank of Ire'and tee eeereeeeens| 3.094,039) 2,855.865|+ 417,745|+ 619,094 
4,903,447, 7,946,665} + 317,048'— 507,047 


Nore.—Estimate as in House of Commons Paper No. 88 of 1919. 
Memo,—Treasury Bills outstanding on Feb. 7, 1920 .. *£1,106,668,000 
* Includes £450,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account, 





Treasury, February 9, 1920, 


CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 
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| | | 
Notes 2 | Advances to Redemption Account, 
| core. | 3 8||- | | 
Date. | ficates 236) £& | Ss| Ba Sela-y |8 3st 
ny dd) 2 S| ge | Nachos ladligus\aagi 
8 = P 
moa B'< |g BA) Be | Noes. (32) 385"l8 a 
1914, 1 & he £ ) £ Coie | a aoe £ 
Bae... 21,535) 6,302) 30 . 11,423 
De B.-.... 28,409 | 382 3,500 4,500 9,103 
ie sre} | 169, 600 18,500 9,286 
Mar3l..... 39,800 | wel .. | svsoo 3,518 
Sante e577 1m} :. | 28°500) 8,65¢ 
Danas 77"| 72022) 442) 94, “33, 28,500 22,969 
8 eess-| 1083125 7 159, 249, 98,500 64,621) 20,536 
Mar...) 106,691! 1 7,902 
dea) 98) 40m) 348) gs) son : 
al ‘ % 7,006 
Deo | 131,525| 2'390) W 36 sao 5,964 
1917, ***| I 
June27 |... 5,564 
aE aoeas 5,167 
3 ees] m0 5,486 
Mar.77 
ee mi i 
Deo, 3) 1°°** oo 4,566 
Mar. 
Juneas **"” 28,500 5,413 
Oot, a or33." 28,500 3,271 
Deo, 31 °""""" $8,500 oon 
Jan, 3% 
Ae BL see, 28,500 1,532 
“i ie ‘" 
tere. 1517 











A POLICY IN THE 
Scottish Provident Institution, 


owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 
Example: Age 4O next Birthday. 


The Annual Premium limited to 25 Payments to 
assure £2,500, payable at death, to provide 
Estate Duty of that amount would be 


£82 711 
Less rebate of Income Tax (at 3s. per £) 


ee” So ee 
Making Net Annual Outlay £70 0 9 
Maximum Amount of Premiums payable, £1,751 
Minimum Sum Assured Payable, £2,500 


Heap Orrice: 6 St. Andrew Square, Edinburgh. 
Lonpon: 3 Lombard St., E.C.3. West Enp: 17 Pall Mall, S.W.1, 


Accumulated Funds « = £16,000,000 





Che Bankers Garette. 








BANK OF ENGLAND. 
Week ended Wednesday. Iebruary 11, 1920. 
ISSUE DEPARTMENT. 
£ & 
Notes issued ...... 123,682,460 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion105,232,460 


123,682,460 123,682,460 


BANKING DEPARTMENT. 
£ 


Proprietors’ capital.. 14,553,000 
Rest eeeeeeeeereeeee 3,430,134 
Public deposits* .... 22.012,395 


2 
Government securities 53,947,714 
Other securities .... 83,838,233 
Notes eeeeee ee eeeeee 33,705,775 


ther deposits ......152,276,047 Gold and silvercoin.. 794,883 
seven-day and other 
i eeeeeeeeeeeeee 15,029 
172,286,605 172,286,605 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Comparison with Previous WEEK and a YEAR AGO. 


Inc, or Deo, ealias: or Deo, on 












Amount. Last Week. Last Year. 
£ £ £ 
ROBB. cc ccccccccccccccccccecocosecece 3,430,134 + 10,053 | — 14 062 
Public deposita ........00cceeceeee-| 22012395 | + 3,322,439 |— 6.145.899 
Other deposits........ coccocesescese] Sent | © “Teams + 12,230,511 
Government securities ........+.+-| 53,947,714 + 17,399,000 | + 1,267,970 
Other securities .......ceeceseeeese+|  83,838.255 + 1,386,812 | + 5A0, 
Reserve ........ eccccceccececsesseoe, Seeonane + 2,265, + 4,264 376 
Note circulation..........- ° 89,976 685 | + 653640 | + 20,143,850 
Coin and bullion....... - «| 106,027.43 + 2,919,204 | + 408,226 
% of reaarve to liabilities .......... ay, i— | gm 
~~ RKE MONTHS’ RECORD 
a + 
Ses. Securities z= 5 
Coinand| B3a% in HA 
Date. Bullion. Ss*%= | Deposits, Banking | Reserve. |='s J 
£ 53° Depart- sala 
1919. £ £ £ £ £ % 
Nov. 19 .eceee+-! 87,964,791 | 85,676,315 | 118,591,727 | 115,605,282 | 20,738,476 176 
26 .eeeees-| 87,901,616 | 85,693,965 | 120,297,108 | 118,414,836 | 19,657,651 | 16¢\— 
Dec. 3.eeseee-| 91,790,369 | 84,133,900 | 167,331,425 163,109,345 | 22,106 469 | 134|\— 
10 .eeeee+-| 91,659,648 | 88,583,615 | 157,865,378 | 154,278,616 | 21,526,033 | 15.|-- 
17 .ccccec-| 91,498,847 299,620 | 146,849,800 | 145,048,745 | 19,649,227 | 153)— 
24 ..eeees-| 91,591,566 | 92,148,760 | 153,698,913 | 153,854, 17,692,806 | 1l4i— 
SR veces «+. | 91,542,155 | 91,349,990 | 199,851,122 | 199,246,783 | 18,442,165 | 94/~ 
1920. 
Jan, 7 eeeseee-| 91,280,521 | 90,347,630 | 158,759,098 | 157,223.226 | 19,782,891 | 124)— 
sececees| 94,287,105 | 88249635 | 146.091,427 | 139,490.460 | 24,487,470 | 167|~ 
21 ..eeees-| 96 806,712 | 88,094,255 | 161,815,588 | 152,565,2/4 | 27,162,457 | 16;|— 
28 .eeeces-| 99,933,801 | 88,257,565 | 155,272,209 | 145,053,164 | 39,126,236 st — 
Feb, 4 ..+e+«-- {103,108,139 | 89,323,045 | 143,250,582 | 129,000,135 | 32,235,094 | 224)— 
ES icckvyew 106,027,343 | 89,976,685 | 154,288,442 | 137,785,947 | 34,500,658 | 224) — 


Tes Years’ RECORD. 










At correspond date Feb, 9,| May 27,| Feb.13,| Feb.12,} Feb. 1l, 
with the a 1910. 1914. ; 1918, 1919. 1920. 
Circulation (excluding Bank £ £ £ 
t bills) 40,060,800 69 


28, 
39,014 












Aeposite.....ccccceeeere| 7891151 | 39,012 911' 28,158,294] 22,012,395 
Senor dannatte ssiadte aes alaeahelll jal) 41,248,964 126,265,157 120,045 536/152.276.047 
Government sevceees| 14,013,424) 11,046,570, 56,849 951 52,679,744) 53,947,714 
Sther securities. .--...:-.0.. sates 41 6566 628 83,297 aSAseass 
Rese { notes ins 
Qoin and bullion .....--...c0.. 36,5 58,943,108. 81,619,117)106,027,343 
Proportion 0 reserve 
Bente ccceclctrccccd 19% 
Bank rate of 
Market rate, 3 months’ bills 3% 
eer ee eee ee eeere 4 4 50 
Price ver Clos ic 
Acemmne pulas ob what, 728 Od 72a 6a 
z seh | Sed | ae 
= eens Ghirs 178 | liso | ea6s08a 
- lin cee eeereeeeeeseere 20°4 33 






FOCUFN .6++0004:041,4 794,000 463,927, 
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~ BANKERS’ CLEARING RETURNS. BANK OF ITALY. « 
: a - —— Oct. | July 20, | Bept. 30, | Move 
. comer | 1919, 1919. isle. Positica , 
i Week Ending. | ‘Town Clearing. Gearing. { Total. Assets. ake a 
' mene js. LS £ —— teers Total cash .......cscceseeess  exadioed 54,415,000 41,699,000 een 
i}ie Janvary 1-February 4.......... 3,497,800,000 414,895,000 | 3,922,695,000 ERSEDE, cvvcncecccosesce | “.soe.a0n, 52,032,000 50,838,000 + ine 
February I «....00se0e00++: 735,248,000 89,724,000 | 024,972,000 | Torelgn bills ...+++.++sseeee+) aan 36,794.00 cael a 
‘ ania: Eeelicie ee VEDOCE nano a na renens 28, 2.000 ¢ i , G 
: Total to date, 1920 peeseenuséns anemia 604,619,000 4.737,667,000 Gove a eeeees| 8,120,000) 8,623,000 8,604 de ta 
: DO DID... seeeeeeeeeeeerees ; 00 "309,000 | nt, 18T, Note circulation -+s+s|4TBI1T,000 399,847,000 342,183,000 + N 
at . {| +1,616.830,000 + 141,650,000 | + 1,758,480,000 ee Gz, 
if t Increase or Decrease in 1920; | = °"” €)-g4, = 30% |= 556% Deposits ......--+++++ -+++++) 72,164,000) 58,551,000 52,915,000 + $ 
a Total fer 1919.........2seceee0 25,028,614000 | 3,386,768000 |  28,415,382,000 NETHERLANDS BANK. 
! a: BO BUS vxevecercerencarsees | 18,461,259,000 | 2,736,273,000 |  21,197.512,000 Feb<7, | Jan. 31, | Feb. 8) Week's “1 
: a ; Increase or Decrease in 1919; | a . er | . ae . 1920. » ae _ ores 
| oa Ootn and ballion—Gold ......| 62,688,000 52,654,000 S180 + Ks ga 
| i PROVINCIAL CLEARING RETURNS. Discounts and advances -.2..- 58,706,000, 41,299,000, 38,068,000 2 nat 
: | Se ee LisBILITIES, ial eheae } 4 G 
aa l Motes i civeulation cesesesee-| 85,891,000) 86,589,000) 85,728,000 — sum *® 
eae i | Beer ee. | Remartte.nccccnenscecceneesess |__ 7,507,000! _9,571.000|_16,117,000\—2,064 ony 9 
i 1 ; Totalse—6 Weeks ended February 7. | £ £ £ | % a 
:) Tee BIRMINGHAM ...............+.. ses+| 15,386,200 | 22,509,100 |+ 7,122,900, 46'2 NATIONAL BANK OF ROUMANIA. D 
ee BRIDISEs. cocccccccccccecccsccesccees | 6,985,000 | 10,171,000 |+ 3,186,000, 456 Dec. 13, Dec. 6. Dee. 1/4, | Movement N 
ah SE sntieeiiguliiewevedsvuibeacsie’ | 41,548,500 | 53,440,400 }+ 11 (891,900, 28% 1919. 1919. 1918, | on Week, 5 
; i iclisiiiidemetianictnsesiniguaseth | 6,692,900 | 10,557,000 |+ 3,864,100, 577 Assets. £ 1. an £ ‘ - 
es SE sinactonrynsvesuarecswes | 4,986,700 | 8,547,000 |+ 3,560,300, 713. | Gold ..;-..-+++- seeveeees “ae | $2508 | + dau 
im Eb iskeetsksecssacsins coats 65,983,200 109,678,500 |+ 32,695,300, 488 Disootints ".o....ssse 2,888,000 3,031,000 aed Pe a “ 
; MARGHESTER...................... | 87,579,600 177,549,600 |+ 89,970,00C 1027 | Government loan........, 123,814,000 | 123,814,000 61,789,000 2 
ii HEWCASTLE-ON-TYNE............ | 10,250,300 | 19,129,200 + 8,878,900, 866 | Other advances. -.....+. 35,771,000 | 36,081,000 26,916,000} — Siam 
MOTVINGHAM ............c.ceceeee 4,161,000 _ 6,692,200 + 2,531,200, 60°8 ABILITIES. C 
‘Rha Notes in circulation ....' 161,849,000 160,449,000 97,582,000 | + 0 
SHEFFIELD .................--+-++- | 6,970,600 | 8,979,200 |+ _2,008,600' 28:8 NE eres oae0n 000 | |__" 88,208,000 | _ 27840000 | + — : 
a ———— — D 
yo * Includes £34,231,000 traites et bons de Trésor or, 
;t oe FOREIGN BANK RETURNS. . 
A SWISS NATIONAL BANK. N 
. 4 D 
4 Feb. 7, | Jan. 31, | Feb. 7, Week's | Position 7 
1 UNITED STATES FEDERAL RESERVE BANKS. | Wai." | “1820.” | 1915." | Morementatar 
me _—_——_ _-——_ —- — = - = 
rea Se dee Ootn and balilon Gold. reveal SAN 21,178,000 16,465,000 — “ 
: " _ _ | —_- oe a sane, teal Bilver ... ad smeaey 3,386,000 3.518000 + + 2 cin 
Total yold reserves ........|398,312,000 402. «$2,000 421,656,000 — 4.220,000\— 23,324,000 | Darle ens-Kassenschein «... nt imme 
P ' Of which held by banks -- on 155.800, 000 po a 5,026,000 3,922,000 a tees, ee 13.392 000 19,006,000,— 1,690, 4,120,000 ; 
ttn _ Legal sender, notes, silver ‘ 486. + J os 866,000 ' i 
He | ai, Uicenetned tox enol ap aense cocccece| | S724,000 37,935000 i af Lo, T 
: 7 bers of F.R. Banks ......| 440 (508,000 434,872,000 338,880,000 + 5,636,00014+ 1,628,000 | Deposite ..........-er0-+-+-- = B 
+f — ae > ~ = heen ay Bry 39 'en pol eee + So emoep The Monthly Statement of the Swiss Feieral Loan Bank ey ¥ 
ove. nment de © sees ' — - e ] f{ 
i Tota: net deposits °° 15 [sssh1o#o00 3613004000 522/832.000|— Sen + SEATED | eee ee Oe oe en ee ene ee Le D 
3 Federal reserve notes in| 
actsal circulation ..... , «. 578,356,000 570,188,000 490,834 ,000,+ 8,168,000} + 87,522,000 BANK OF SWEDEN. % 
, Jan, 31,) Jan. 24,, Feb.1, | Week's | Polis 
BANK OF FRANCE. 1920. 1920. 1919. a Be 
. —; J Feb, 12, | Feb. 5, | Feb, 12,| Week's | Position Acsnes. ¥ 
' F 1920, | ome. ams. Movement. |May 23,1914 Gold.. pomeas eceseces ‘is eccce 15,081,000 15,557,000 15.543000_— + : 
BE ‘oinaeie ‘ . bills. .- aan cee 6,239,000) 5,964,000 7,998,000 + rot - 
ie Gold coin and bullion ....'223,241,000/223,294,000 220,450,000 + 17000) 149 Berneeeeseres sees ererees 6,239,000 5, 
. Of which held abroad .. 79,151,000 79,131,000 81,484,000. 225000 Swedish and foreign Govern- | ioe OL 
* Sen: Bilvor coin and bullion ....| 10,158,000, 10,166,000, 12.592,000— _*" 000, 25,306,000 | ment securities ...........| 2/686,000) 2,686,000 5034.00 =) ES Eo 
; Dige.rans and advanoes, .- 158,715,000 163,517/000 134,470,000 + 10,802,000 95,111,000 Discounts and loans ........) 26,801,000) 26,524,000, 19,847,000 + 4 
} IABILITIES, | 1258600 , Ni 
pecan en se+« 1519471000/1521676000 1300266000 — 2,205,000 232,475,000 | Notes in circalation ........| 37,403,000) 35,121,000 40,576,000, + ame 
i | Govirnment deposite "2... 2,651,000, 1,674,000 350,000 4 "977/000 348,000 | Devosite at notice ..........\ 10,889,000) 11,811,000 _ 5,258,001 — A) @ 
1 ia Private deposite .........  124,951,000)126,453.000 106 572,000 — 1,502,000 33,838,000 Re 
NATIONAL BANK OF BELGIUM. Or 
BANK OF SPAIN. 7 
a | Feb. 7, | Jan. 31, | Feb.8, | Week's | Position Feb, 5, | Jan. 29, | Jan. Bam Week's May ES 
Pa ; 1920, | 1920, | 1919. | Movement, paayea ene 1920." 1920, | Mormrn “ta 
| Goud oo 98,140,000, 98,135,000 89,194,000 000 20,871 Coin ( 1d @ silver & bullio a4 129,000 14 —- a 
' t OM cocccccccccsccccesccoce| Say GOy 139, } + ,000) go silver allion —_ 4 
q | Eve wana ssnecsensees oa 5,259,000 35516,000 25,615,000 - 1 257/000 zo a Securities «.......... seseeeess, 15,901 000 16,288,000) 15,679,000 — sci wa “B 
{ j ns and discounts ........ J ‘ -~ 1177 | 32.029, [ABILITIES 
+ aish 4% stock .......... 13,777,000, 13,777,000) 13,777,000 — 13°773,000 Notes in circulation ...... - . 197,411,000 196,106,000 194, 107,000, + 1,305,000 ne = 
iF on rasury | pr alieee sseeee+, 6,000,000, 6,000,000, 6,000,000 2 | 6,000,000 | Current accounts .......... "| 90,885,000 92,189,000) 93,965,000 —1,304,000,_ 4052 D 
. 4 IABILITIES, sical alia am at reninaiiien sninhinitens inna - 
Cirpulation ..........0+++++ 155,595,000 154,371,000 137,893,000 + 1,204 062,000 | 
: SEN cos cri ceuransncantsdl "44,113.00 44,132/000. 47,080,000 — Noo! 4S 1a eon AUSTRO- a an 7 
: ; < pee EAM Ne as» caw nara: eae a May F * 
NATIONAL BANK OF GREECE. cnet oe 25,1919. Bee. Oe | oven % : 
ohn nailed sale eile’ i. on s2,s6at 
NWDAS, N, 15/98, |N30D1S, Previous |Last | Gold -erees+e-erereeeeee+| 1.9200 3670 — on | ime ae 
ete 7. ili | a Bills discounted,warrante, 368,575,000) 422,907,000, + 54,334,000 | 
Gea ent balances abroad 64,333,000 65,631,000 63,876,000 — 1,298 . 457,000 Loans en Sinton .. Stewed | 375,460,000 ST6.229/000|+ ‘ i 
cvernmen oans an . 6A A 
Circulation of notes ....|  2,212.892,000) 2,270,053,000 + ore ae a 
SIE o.n604 dedndtces 23,011,000 15,802,000) 10, ,209, “ 
Discounts andloans .... 14,069,000 — Ratton ae Ao Deposits vvsvsussse--0.c-|__S18A07.000 2 ——_<$_$_—$$———— 
ABILITIES. 
N«tes in circulation .... 54,697,000 54,411,000) 49,088,000 ¢ + 5,609,000 NATIONAL BANK K OF DENMARK. 
Government, doponite sees, NT,000 114 ,043,000| 6,793,000 |+ 4,324,000 Dec. 3l,) Jan. Sl, | Jan. 31, | Month's | Podte 
vivate 8 e ts.... 18,588,000 18,385,000) 16,718 70,000 : an. an. a 
hee dcposits at fixed sg nea.ene | . ao : HO}+ 18 _ a. o. ' ams. ; ser B 
MIME Alicuste< ccbiadees 14 637,000! 11,813,000 + ETS, 
tates » sess e seers e es) 15,151,000 14 637,000! 11,813,000 + __514,000'+ _ 3,338,000 : 12,605,000 10,406,000 — r 
BANK OF JAPAN. TOE cvcerees 20,824,000 74 
Dec. 13, | Dec. 6, | Dec. 14, Move- 
1919, 1919. 1918, | ment. conse 0 
Assets, SB -§ -—-&  . SERED seccctutsdscccce 
Gold and silver...........+.. 88,605,000) 88 180,000 71,980,000) + 4 —_ 
orn Povccecccovccccocs ae 15125000 3,030,000— 2,3 t 
AVETIOOS. cece eres scccscesecs 3,000 40,602,000) 
(| Rotes 118,564,000/128,832,000! 89,509,000 me 
' eter er ee eee eee eee eee 89 
Government deposits........ eae ae 
Private deposits ............ 4,548,000! 4,877,000|— ~ 
' 
IMPERIAL BANK OF GERMANY. “ pbsdhendebhoocsconccce! | 
' Jan. 51, | Jan. 23, | Jan. 30, ment securities. reeaeaes 
ia 1920. 1920, Discounts and loans ‘ 
as Asserts, 
ty told See eeeeeeeeeeeeeeere 54,507 
a a ’ Rassmarecren evoones 
.. 4 } eeeeeereee : 
a 
if ! 
1? See eee ee ee ee eee { 
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NATIONAL BANK OF EGYPT. 
_————} Oct. 31, | Nov.30, | Month’s ) Position — 

















































1919. | _ ae én ems 
£ } 
AssETSs. vt 1,612,000 
nesaieentnd 3,419,000 | _ 3,419,000 
Government Securities ....+ee+++ 76,974,000 79,733,000 | + 2,759,000 | 2,157,000 
LIABILITIES. 
Stes in virelation ....--------] GAO | SRE ton [+ Hasson | —2378:00 
SITIES ao oecscnnnsseones 18,817,000 | 18,430,000 |— "387,000 | 2,728,000 
——~ ay of the Egyptian Government British Treasury Bills to an amount of 
aplecimstely oo) millions were deposited in lieu of gold. 
BANK OF FINLAND. 
a ceriinemenens 
Jan. Jan, 15, | Jan. 23, Position 
| "920." .' | “ygig,' |Movement.inra 30,1914 
AssETs. £ £ 4 + 
Gold ..eceeeesecmrseseee ces! 1,705,000} 1,705,000) 1, 1,404,000 
ia peas 
Nee rae aeercsecese-| 6222000) 6,265,000) 13,151,000) — 3,615,000 
Finnish and Foreign Govern-| ; 87 
mrities ......+06- 39,283,000} 33,0 + 3,000 
center lowis........| 14388000) -7,684)000,  3,151,000\— 4,206,000 
LIABILITIES, 
eR 0 sccceed | 43,892,000} 43,861,000} 43, + 4,958,000 
aad -......::. | "51466000, 5,430,000] 7,108,000) + 849,000 
Deposits at notice ---- 
BANK OF PORTUGAL. 
eee | Dec. 24, Dec. 17, Dec. 10, | Week’s 
_ = _ ‘weeeer ns 
ASSETS. 
d bullion.......+. eeeeeee 5,396,000} 5,396,000 | 5,388,000 | 
Of which oA « neanecoeneeh onan 1,715,000 1,715,000 1,715,000 | ee 
Balances abroad .......+++++++++ 604,000 567,000 609,000 + 37,000 
Discounts ....--.sseeeeeccereees 11,560,000 } 11,167,000 | 11,303,000 + 393,000 
Government loans ...........++- 60,026,000 4 60,036,000 | 60,026,000 | ee 
LiABILITIES, | 
Notes in circulation .........++. 72,417,000 | 72,247,000 | 70,676,000 + 170,000 
Deposits .......0.0c..ccssseeeee 4,575,000 | 4,374,000 |__5,714,000 |+ __ 201,000 
NATIONAL BANK OF BULGARIA. 
. | June 7, June 14, | June 14, | Week’s | Year's — 
; 1919. 1919, 1918. |Movem’nt.| Movement. 
ASSETS, | 2 £ £ & £ 
ED: ccbcscccdeeyeccocescce | 1,911,000) 1,911,000 |— 639,000 
iceessegnnesseoeeess 745, 744,000 1,000) + 72,000 
Bindi | HESS BEND atta "380 Sioa 
LIABILITIES, yilag : ee 
Notes in circulation........ | 97,871,000) 98,424,000) 70,320,000)4+ 553,000/+ 28,104,000 
Deposits .........-........| 29,893,000) 28,970,000 oe = aie 
POLISH NATIONAL BANK. 
ae | Oct. 31, | ‘Nov. 30, | Nov. », Month's | Year's 
| 1919, 1919. 1918. | Movement.. Movement. 
ASSETS, £ £ £ £ } 
a a 324,089} 327,430) .. {+ 3,341+ _ 327,430 
ER iarstésescocesonas | 1,214,272} 1,230,860 .. |+ —  16,588)+ 1,230,860 
Foreign coin eitaieKiehae 7,531,257} 6,384,880  153,574;— 1,146,377 + 6,231,306 
Foreign banks ............ 37,519,923) 43,087,197 40,026,502'+ 5,567,274 + 3,060,695 
Loans and discounts ...... 2.50,882,470}282,426,315, 10,248,389) + 51,543,845) + 272,177,926 
Other MOS onan e eee 13,997,723) 12,415,873 2,026,514|— 1,581,850| + 10,389,359 
BILITIES, 
Notes in circulation ...... 186,178,586/211,810,558, 46,522,863) + 25,631,972) + 165,287,695 
Government accounts .... | 1,935,348) 4,079,198) _ 696,366 + 2,143,850 + 3,382,832 
Other accounts .......... 92, 734 656]102,008,023, 3,436,136) + 9,273,367 + 98,571,887 
Ei tiswcessesccxs 878,061] 878,061 2a < + 805,861 
Other liabilities ..-..°-..-| 9,743,083] 27,096,715 1,727,414] + 17,353,632) + 25,369,301 
BANK OF ESTONIA, 
SS 
June, | Oct. 31, | Nov.30, | Monthly 
—_ —_ | _ ee 
Total cag ee... 776,000 | —_—917,000 689,000 | — 228,000 
Carseat and SED «000. 317,000 1,510,000 1,802,000 | + 292,000 
Deposit ............ cos 335,000 | 1,668,000 1,779,000 | + 111,000 


ales, bles the German mark is converted at 1s; the Austrian crown 
ee rreglan Penner? at is 8d; the Swedish and Danish kronor at 18 per 4: 
ta, Norwegian kronor at 18/15 per £; the frano, lire, peseta and lei at per £; 
tha Belgien Ort: the American dollar at 48; the Portuguese escudos at 4s; 

lev at 25 to the £1; the Greek drachma is converted at 25 per & ; the 


v 
Ferptisa pound is eo ' 
is converted at 25 per : into sterling at ££975 to £1,000; the Esthonian mark 


LONDON RATES. 
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| Rates lowered 
on Oct. 6, 19144.°3 eh ae, and lowered §% on 14, 1918, but raised 
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Comparison with previous weeks :— 

















yt Bank Bills, Trade Bille. 

a ‘5 Months |¢ Months 6 Months, 3 Months Months.|6 Months, 
Nov. ‘esses a * 3 % * sig % % % 
Becca Sh gS { fis é 
upresees is 5 6 6 6 

, 1920." : | : * # 6 6 
an. eeeeee 6 6 
9 eeee i 5 
ae Se als \ ls et 
MUR Gl eis Is 
F b. ae 54 5 } 





LONDON COURSE OF EXCHANGE. 


On Usance. | Tues., Feb. 10.| Thurs., Feb. 12, 


Amsterdam and Rotterdam..........| Oable $91 8°96 9°05 9°10 
DUO vs evereesrerseseccrsecereroes _— 46-25" 46°75 46 50 46°15 

~ sppbtemennuunncaasensanena Ah a : 
Di PCC SC CC CHEER BEBE 3 Months 49°15 49°35 48°90 43°20 

les . evecccoccessecess| » MOnths 2s 49°35 48°90 49°20 
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Switser soties --|_ Cable 20°52 | 2037 2047 
Ditto veltes eeee|3 Months} 20°72 2082 2087 2097 
Germany............. ice eee} Cable | 32500 33500 | 33500 34000 
italian Bank places Ceccccnccovccess Cable 59°75 60°75 61°25 62°25 
Ditto SOCCER CCE B EES 3 Months nom a 
New York SOC SE SECC eee B Ee Cable 335 | 5224 3274 
TEED sadasecnstadseces oaneeese ---| Demand 337 339 325 330 
Madrid and Spanish Bank places....| Oable 19°15 19°25 19°40 19°50 
TE depinennceeeie oundaitiie eeeee-| 3 Months} 60 6 | 5 it 
Lisbon and Oporto............ss.+s., Cable | 17 18 6 17 
DittO 0. eecceccccccccccecssceseee| 3 Months nom nom 
Oopenhagen .......c.cecesesceesess| Omble 2310 23-40 23°15 23°35 
Christiania. ... e . 9%5 19°85 1950 3=619°70 
Stcckholm .,.. ‘ ciate 18°25 | 1810 18:20 
ecece cesee nom nom 
Helsingfors . 80°00 85°00 82°00 87°00 
Buenos Ayres 694 70h | 69 70 
Rio de Janeiro........... wunlnnaie .-| Cable 17 18 17 18 
ih A Sa ton. Sc eaebdaund Cable 29°00 3100 | 29°00 31°00 
Oaloutta and Bombay ..............| Demand | 2/84 28 | ee 
” Nékeddadchsbdusécececcandees SOdays’sgt 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rate Rate Rate 
| Usance| Par. Feb. 14, Feb. 6, Feb. 13, 
1919. 1920. 1920. 














Paris ........(tran Cheq'es| 25°22) | 25° 98-984 | 48-55-65 | 48: 50-55 
teal . “ 327-330 | 336-339 








Berlin ........|marks to£l | Sight 20°4 33 
Vienna ...... krone to £1 | Sight | 24°02 < 1,000—1, 1,100—1,150 
Prague eo+see krone to £1 *. oe. ** o* 350—400 
Amste: --|forin to £1 Sight | 12:107 | 11° 50-52 8 * 85-88 9 22°25 
Brussels......|francs to £1 |Cheq’es aoe 26° 78-82 | 47°20-30 | 46°80°84 
Christiania .. Sight | 18 17° 35-38 =| 19° 27-32 19 * 48°52 
Btockholm.... Bight | 18159 | 16°90-93 | 18° 07-10 | 18°17:20 
Capenbegen eo Bight | 18159 | 18° 24-28 | 22:30-35 | 23° 27°30 
H gfors ..'F. Sight oat os 80-83 84°88 
Greece........ Sight | 25 ee 26 * 95-27°05) 29-30 
Italy coccsee. lire Bight 25° 30 * 25-374 64—64-50 61° 00-50 
Switzerland .. Bight | 25° 23°20-23 | 20°10-20 | 20°6267 
eeeeer Sight 23° 63-65 19 * 20-23 19°62 67 
eecee Sigh 5—3 at 1 —17 
4 — 973- 974—972 
New York..... Cable | 4 4 - 3° 28-30 
treal ... Cable | 4 4°853— 3° 85-87 
Buenos Ayres. T.T. | 47 514-4 Te? 1694-694 
Rio de Janeiro to mils.|90 days} 16 13 18 
Montevideo ..|penee to dols.| T.T. 61 —614 72 nom 71jZ—T2} 
Valparaiso.... days} 18 10, 16. 14 
Lime ....eees to Per.£1/90 days} Par | 74% dis Th% dis 74% dis 
Oaloutéa..... .T. 28 sf 'd 26 99 d 
Bombay ..... 1.7, } Gold 1s6-6iyd | 28 8- 2s 9-9}4 
oe Ze Sovn 066 d = oa 28 one 
“ Te. oe 4s 9a 9s-9s 2d Ss -9s 5d 
Binga: eee T.T, ee 2s 4 a} 28 43-44 as 4 did 





T.T. ' 24984 | 28 1§d-24d |2s 11id-3s Od 2s 10}d-11 
+ February 12, 1920, 
CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates :— 


















New York on Par jan. 30, Jan. 25,Jan. 30,| Feb. 6, 
ew an. an, an, eb. 
Level. |" 1919. | 1926. | 1920. | 1920. 
Gondon— | 
60 days eeeeeere 473 | 3 
Cable.......+++ } | Dollars for £1 48666 |i 47655 3°64 
Cheques ...... Sane san 
Switeerland...... ¢ | Panes for $1 5'18} { $32 | “657 
I eeteeeeeereeeee Lire for $1 63675 14:02 
cesceeseeeeces | Conte for] peseta | 1930 | 2012 | 18°70 
Amsterdam........ | Cents for 1 guilder | 40°19§ 41125 37°375 
Sen o77rse /Cemeeeee rouble | 61°50 | l4nom... 
eeee | 26°00 | 16:80 
Christiania ....} | Cents for 1 kroner | 26°50 27°35 | 18°70 
Stockholm ...... 28°05 | 2045 


Greece ........++.. | Cents forldrachma; 19°30 19H | 1400 
Yokohama ........ | Cents for 1 yen 49°85 51°37%5 49°75 
Hong Kong ...... | Centsfor Mexican §$| 63°65 77°50 100 
Buenos Ayres...... "4 as ee 102 
Rio de Janeiro .... | Cents for 1 milreis | 32°42 ee 
Valparaiso ........ | Cents for 1 20°61 peal 





B seseseeees | France for $1 5°18} «| 1808 
Vienna ........-... | Cents for 1 krone ee + =| 040 
Berlin ............ | Cents for 1 mark ad re | 150 





NEUTRAL RATES OF EXCHANGE ON GERMANY, 
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FOREIGN BANK RATES. 
e-— Bank Rate —-— 
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According to advicer received from Sofia, the 


Banl of Bulgaria on June 14th, 1919, was 64% and advances the same rate. 


COLONIAL RATES. 
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Commonwealth of Australiaand | 
Dominion of New Zealand 


od 


Union of South Africa. 


| Bouth Africa on 
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INDIAN TREASURY BILLS. 


Up to January 24, 1920, Indian Treasury bills were issued to 
tthe following amounts :— 
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October 16, 1917, to March 31, 1919 
April 1, 1919, to January 24,1920 .... 


Bills discharged 


Bills outstanding on January 24, 1920.... 


The gold movements to or trom the Bank of England are no 
tonger announced. For the week ended February 11, 1920, the 
stock of coin and bullion showed an increase of £2,919,204, 
vompared with the previove return. 


IMPORTS AND EXPORTS OF GOLD. 


ae 


x * 
“ 


: 
i 
: 
‘ 
‘ 
; 
a 
: 





Gold Imported ate the United Gold Exported from the United 
K 











Countries from which Countries to which 


eee. 











TOPE Ree eee ee eee 


Argentine Republic 
West Coast of Africa 
Cape of Good Hope 
Total declared value of ex- 

ports registered inthe week 508,144 
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GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on January 31, 1920 :— 
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Sree eee eee eee eee eens 


Cash at the Bank of England ........ cece 

British Government securities— 
Value as on September 30, 1919, of securi- 
ties held on that date 
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——— 56,826,916 


36,826,916 
R. G. Jaguert, 


Accountant-General. 


Messrs Samuel Montagu and Co. write on February 12th as 

; follows :— Gold: The Bank of England gold reserve against Jan. 22 
_ its note issue has again increased substantially, the total 20. 1920. 
| —£105,232,460—is £2,953,505 more than that in last week’s 
return. Gold has continued in good request for several quarters, 
amongst which figure South Africa, Straits Settlements, South 
America, and the trade. The price fell from the record quota- 
tion of 127s 4d on the 5th inst. to 123s 6d, and has remained 
within 6d of that figure until to-day, when the firmness of the 
American exchange caused a fall of 3s. 
New York that $260,000, $50,000, and $69,000 in gold have been 
shipped or engaged for shipment to China, Mexico, and 
In addition to these amounts between 
$8,000,000 and $10,000,000 in gold are due for 
South America on the 14th inst. 


February 11, 1920. 
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rland respectively. 


—2. ee ee ewe 


shipment to 
We understand that $2,385,000 


Francisco to Hongkong and Shanghai respectively, The 
dian Bank of Commerce states that $87,616,0s0 j 
Francisco between October 1, 1919, and abuary 
Silver: The market has shown considerable steadiness” ‘92% 
the week, with an inclination upward, in the course Ot which 
new record price for cash delivery—namely, 8gid—was 4 
lished yesterday. To-day, however, the strong recovery 
the American exchange and a fall in the China ‘ 
have brought about a fall. The imminence of the cy; 
New Year, which is due on the 2oth inst., doubtless 
the reduction of the Shanghai tael exchange to-day from 
to 8s 11d. Cableadvices announce that the following & 3 
of bar silver were made from San Francisco on the 7th igg 
2 963,000 ounces to Shanghai and 875.000 ounces to Hongkong 
The notice given to Parliament on the roth inst. that the 
cellor of the Exchequer would introduce a Bill to amend the ly 
as to the standard fineness of silver coin the United 
and other parts of His Majesty's dominions is one mo: 
step, and a most important one, in reducing the 
of the silver demand for coinage, for obviously the inte. 
tion of the Bill will be to reduce the fineness of 4 
metal struck. The countries affected will be Australia, ty 
West African colonies, and other places where sterling coig:, 
of a nominal value similar to those of the United Kingdom, 
current. Recently it has been proposed that the q t 
Canadian subsidiary silver coins should be reduced to .800 fix 
A reduction in quality of sterling silver coin (.925) to 800 fige 
would not solve the difficulties on account of which the Bi 
is to be introduced, for the cost of providing the metd 
would still exceed the nominal value. For instance, th 
value of the silver in an ounce of metal .Soo fine would be, z 
to-day’s price, 76.75d, whilst the coins struck therefrom woul, 
unless the present legal gross weight of the coins be altered 
only pass current for 66d. Even .700 quality would cost 67.134 
In other words, if the silver coinage is to be brought belowis 
melting value, the weight of the coins and or the fineness musth 
reduced to an adequate extent. The announcement that th 
embargo upon private imports of silver into India and the impor 
duty have been removed, is of considerable interest. The pro 
hibition on export will still remain. The natives of Inda 
will enjoy a privilege not possessed in the Unite 
Kingdom, for in India, the prohibition of using gold ai 
silver coins otherwise than as currency has been 
At to-day’s price here, and 111 rupees per 100 tolas fine (tt 
probable quotation in India), the par is 2s 8id, in whicb « 
included 14% for the cost of transmission, interest, &. Th 
| consumption of silver by the Indian bazaars in the old days © 
used to be about 35,000,000 ounces per annum. We havea 5 
| to do with a people enriched by the war and rationed as to gold 
| In these circumstances, even a larger annual absorption! 
possible. The restoration of a free market will be vq 
welcome to the Indian bazaars, to whom silver spect 
lation possesses been attraction, linked as the 
the metal has always been to the prospects of harves. | 
Forced for a while to transfer the exercise of their sports | 
instincts to the tendering for gold offered by the Goversaa i 
they will turn with renewed zest to the opportunity ofam * 
larger margin of profits afforded by operations 10 ms - 
phenomenally high in price, and liable to wide fon : 
causes remarkably diverse in character. It is fairly 
assume that a free market for silver in India will, ia 
run, result in doing away with the need for coining more Sl 5 
rupees for sometime to come. The embargo upon the + 
importation of silver into India not only caused the 
rupees, but also increased hoarding, owing to a fear of @ a 
scarcity of this metal in the future. When the bart il 
supplied freely with silver, and the price of silver 10 rT 
in consequence below the melting value of the rope di 
reasonable to expect that coins will be resurrected —— 
and wherever else they may have been secreted, and : into ct 
will be an abundance of hoarded silver repose ee 
culation. The huge coinage of India in recent ye it 
this idea. It is worthy of notice that, as the Indian base 
not likely to buy above the melting value of the repee alse 
the price they can pay, as well as the currency Pemiom oof 
the rupee, will both largely be measured by the pre 
in this country. 

































Inpian CurnRENCY RETURNS. 
(In Lacs of Rupees.) 
Jan. 31, 
1920. 

Notes in circulation ..........++ 18,495 +» 18,515 + 
Silver coin and bullion in India.. 4,099 .. 4,055 + 
Silvercoinand bullionout of India =... = 2+e 8 10 - w 
Gold coin and bullion in India .. 3,386 «- 3oe * i 
Gold coin and bullion out of India 1,200 .. 1 * 
Securities (Indian Government).. 1,560 .- 5.250 “A ws 
Securities (British Government)... 8,250 ..- to 
The coinage during the week ended 7th inst. amountet ) 
of rupees. The stock in Shanghai on the a ee a 
about 26,150,000 ounces ia sycee, 11,000,000 © bout 24094 
of silver bars and U.S. dollars, as compared with - : 
ounces in sycee, 11,000,000 dollars, and 80 lacs 






860,000 in gold were shipped on the 7th inst. from San j U.S. dollars on the 24th ult. ” ¢.- 
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GOLD AND SILYER PRICES. 
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ANALYSIS OF BALANCE-SHEETS. 


ce of gold and cash and forward prices of bar silver 
esponding periods in previous years 




















are as tet oot Re a eee LONDON GENERAL OMNIBUS. 
a ly 
' Gold. | Silver. I Silver. Ran 2, BN. 
re 3 | LIABILITIES. as * ASSETS. 
Cash. | Date. Cash. ym par Campared 
1920. Per P | ee Per with Dee. with Dee. 
a | er Amount. 31, 1918. Amount, 31, 1918. 
Ounce. | Ounce.| Ounce. | Ounce. £ £ é 
a i Ord. shares ...... 1,600,480 Land, buildings, é 
3 @i1 @ ie d Sec nee. 07,000 .. — 16,586| Stock-invteade...” I'saewes <. Lanetons 
Feb. Teves! 123 6 | 89 877 | Feb. 17, 1914 5 % cum. inc,  ” Debtors .......... 808,448 ** +437,749 
e 9. 143 6 88 86 17, 1915 22 stock ..... e+++- 1,000,000... Cash ........-..5 61.796 .. — 84,344 
eoee| 0 88: 87 17, 1916 26 Creditors ........ 1,123,407 .. +169,385| Investments .... 2,111,580 .. = 88, 151 
10...., 125 Reserve .......... 2,189,869 .. +285,000| Goodwill, &c...... 698, : 
123 0 894 87 15, 1917 38 44 % sie sinking Discount on deb. 
Loe. 120 0 | gas | 15, 1918 42 fun 92,920 .. + 16,586] issue 131,116 3,412 
Rs j } »p CUED FTE ge et oer ecccccos ry ** ba SFO, BBM ate tenee , co = 
Bo iz. 6 | 849 | m3) |S AMIS | 47s Prot and ios ee see Seen ela 
tet . . persinrennennemntnnd Dotad .ccccoes 7,042,074 .. +430,317 Total ........ 7,042,074 .. + 430,317 
NOTICES. 
y ats RYLANDS AND SONS, LIMITED. 

The London Joint City and Midland Bank, Limited, announce 

the opening on Monday last, February gth, of a new branch at December Me Sap, 
y LIABILITIES. ASSETS. 
126 High road, Iliord, Essex, under the management of Mr J.D. ined a 
Mears. with Dec. with Dec, 
: ; . Amount. 31, 1918. Amounés, 31, 1918. 
The Standard Bank of South Africa, Limited, announce the = iia aioe 2 J eash tmiaieues enti é. is 
: . . . are capital.... 1,998, ee , roperties...... . _—— ,07 
opening of a sub-branch at Vredefort, in the Orange Free State, | amount ia ad- calidee Btock-in-trade é. 2,265,745 5 + 196 102 
7 . g ? j vance of cal's —— . Jebtors ........ 551, -» +1,109,459 

andan agency at Longlands, near Barkly West, in the Cape Debentures soe 300'0c0 Investments -. 154.394 "45,026 
rovince. eserve fund .. ’ wa - CaBRecccccrcvces , oe + i 
Province ; ; Insurance fund 250,000... oe 

The Bank of Montreal have received advice from their head Ee Gene conest 105,338 .. + 3,834 
office in Montreal that a branch of the bank was opened at geet Ke. 1,974,048 = + 1,036,908 
aie , i, undry liabilities 1,164, oo + ’ 

Nanaimo (B.C.) on the 2nd inst. Profit and loss .. 157.737 .. + 305,05 

We are ioformed that the Banque Belge pour l'Etranger have Total ...... 6,751,254 .. +1,295,111 Total ...... 6,751,254 .. 41,295,111 
opened a branch office at 12 Place de la Bourse, Paris. 

The Banque Francaise et Italienne pour Amérique du Sud THE STERLING TRUST, LIMITED 
(head office, Paris) announce the opening of a new branch at ac . 

Pernambuco, Brazil. December Si, S028. 
- : ‘ LIABILITIES. ASSETS. 

A branch of the Bank of British West Africa has been Compared Compared 
established at 17 lvegate, Bradford, under the management of Amount eee Amount "31 1918. 
MrC,W.Dyer. The Manchester office of the bank has b a ar a 

.W. é een 
a 5 Cons. stock...... 1,250,000 .. Investments .... 3,866,509 .. — 177,057 
er a member of the Manchester Association of Clearing Debentures ieee 2,607,893 Se Loans tacoeeeaes 105,000 >? 105 000 
an i ecrued int. .... i oe és undry de tors.. " oo? . 
= Sundry creditors 2,478 .. — 77,953} Cash ............ 25,262 .. + 16,060 

The London office of the Dominion Bank announce that new | Rocsimed divs... 788 -- 0 OOo 
branches of the bank have been opened at Bracebridge, Poe vie? ae 
an Gage avenue, Hamilton, Ontario; Norwood, Mani- | Profitand loss. 66.850... + 9,476 
to . — -_—— ee Se ee tae ee 

; Tofield, Alberta. a 4,011,459 .. — 43,602}  Total........ 4,011,459 .. — 43,602 
a 
MANCHESTER SHIP CANAL. 
OIL OUTPUTS. 
December 31, 1919. 
LIABILITIES. ASSETS. 

Kean River OUrietns OF CALIFORNIA, LIMITED.—Total produc- Compared | Compared 
ton for January amounted t ~ b with Dee | with Dec 
iti to l = ? wi 324 barrels, or approximately Amount. 31, 1918. Amount. 31, 1918 

. ’ udqding «¢ a S 
Helen's Petrol um C is - - L rreis from the properties of the St Capital acct. bal.. 106,42 .. — 13,871; Cashin hand .... 145,673 .. — 18,646 

pany, Limited. Temporary loan... 34,587 .. + 7.447) War Loan& bonds 216,521 .. + 99,981 

UNITED British Orr L Unpaid interest .. 90.026 .. Stock & materials 87,753 .. — 1,129 

production § : : ELDS OF TRINIDAD, Limirrep.—Combined Recounts payable sere cone + 20646 ae gyn 319,676 .. + 7,990 
or week enc ,W . iabilities accrue y oo + | Accounts receiv- 

ing Wednesday, January 28th, 661 tons. Miscellaneous GIB sainsnnenees 115,45 .. + 35,371 
— accounts ...... 179,506 .. + sees Miscellaneous 

Insurance fund .. 2,082 .. : acoounts........ 13,555 .. — 2,005 

Reserve for contiv- Suspense accounts 10,881 ..— 2,822 












Perticularl 
Service ¢ 


Dall eantedeous position to be of 


‘ ing their trade abroad. 
ull List of Branches and Particulars sent on application. 


business men desirous of extend- 


CE, LONDON WALL, E.C.2 
C. 4, 25 Cockspur street, S.W. 1 


£4,015,000 











Balance for divi 


gencies ........ 76,750 .. 


+ 26,750| Shares vested in 


trustees ........ 73,081 .. 


. + 66,567 





NATIONAL BANK || =. 
OF SOUTH AFRICA, LIMITED 


Registered in the Saaeee 
Capital and Reserve - 015, 
TO BUSINESS MEN. 


oh — than 450 Branches i in South Africa, 
Boake Offices in New York, Antwerp, 
way and Port Louis, the Bank is in a 





LIABILITIES, 






Amount. 





“A’'’ cum. pref. £ 
shares ...... 4,959,249 .. 
“B” pon-cum, 
pref. shares.. 5,260,469 .. 
“C10 % non- 






























++ +118,739 Total ........ 982,484 .. 





$118,739 





IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN 


IRELAND). 
October 31, 1919. 


AND 


ASSETS. 
Compared Compared 
with Oct. with Oct. 
31,1918. | Amount. 31, 1918. 
z £ £ 
| Land, &ec. .... 1,909,354... + 658,692 
| Goodwill, ‘&e.. 9,422,582 .. ss 


‘Investments 
(ass. cos.).... 3. 





603 .. + 613,253 





cum | Stock-in-trade., 2,484,055 .. + 7,241,748 
shares .....- wear oer ws a3a.ns'  srcwoee Sa 6,208,802 .. + 1,563,559 
Ordinary ...... ve. ymen n 
Creditoss, &c.. 10,035.413 .. + 680,155 advance . 2,370,653 .. + 1,744,617 
Bills payable, | Bills receivable “49 ..— 142 
iis esavncar 10,000... + 10,000 Investments, 
Prov. for pen- | loans, &c.... 978,950 ..— 401,657 
sions, &c..... 1,100,914 .. + 205,559, Corpatn. loans 250,000 ., Ae 
Gen. reserve .. 4,678, -» + 1,000,000 Cash.......... 1,744,746 .. — 217,243 
Profit and loss 2,905,017... + 804,998) 
. +11,002,827 Total..... + 48,250,174 .. 411,002,827 
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- COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





‘ Present Gross Receipts for Total Gross Becei))ts. 
Nan®. | Period Ending Mile- | Week or aoe. | 




















" ~ ans 071 } * 30 
Assam ; wee 14 weeks Jan. 2 ge 20270 + 42,€6° 1,05, 11,9 
_— ue kr 42 — a: 17, _ 118 G12 + 6,80; 12,11,400/+  4,92,600 
Bengal & Nk. Westrn 15 week: Wi 2,065 | 4.78550 — 17.714) 63,07,053— —_7,26,855 
Bengal Nagpur... 0 weeks 1f, 2,685 | 12.96.00. 4188 XK) 4,96,35,438 + 35 77,265 
Bombay,B, &O.1 12 week: Jan. 3!) &871 | 2.97.00» 58,00 3,19,75,000 +  22,20,000 
Burma _— 15 weebell D oa 97, 1,342) 5.8418 + 7285 72,6322, + 7,96,26 
Delhi Umblia Kika 4 Jan. * ann - = = : —_ ‘ re 60 - a 
GindianFeninsais 18 wesks —-31_—«SARYA) S06Z7X 4 # 36,600 Lee $ “rises 
Medres 8 Mahr 16 wok: 1) Ae eae Sass) “eakiore |. 45636 
Do Luckn,#-Breilly 15 week- 10 (887 $7.431— 470,  6,99,707— _2,08,807 
Bouth Incian bénie , 40 weeks 3 61,852 7,18,67 +122 33 | 2,08,56,44- 4 23,40 452 
Bthn Punsabimnth 6 mnths Se; t. 30 716 7,72,6U - 279,370 42,75,280—  20,16,740 
saci iliascseretiniiniacansacosssiaittieantcehenentnicancaneaainatite a 
FORLIGN. 
ARGEN<INE. ( | ! 
| # a00l+ feo! sez00+ — “77,400 
Argenting N. E. .. 5\ weeks\Jan. 31) = 768 | 12, 7 “8 71,49 
Argentin Trans .. 32 weeks Feb. 7) UL) S310 + | 949 | BSS — 28.98 
B.A. ang Pacific 32 weeks 7, 5,536 150,00C'4 40,000 4,572,000 + 1,006,008 
B. A. Gt.,Southern 31 weeks y ey pons t “ ane KY t ne . 
e e U, vd V0, 
B. A. Wastern .... 52 weeks 8 1,882 100,00¢/+ 39,00C! 3,071,00'+ 895,000 
| Net 28,0001 1200), 1,067,00C'+  §57,000 
BuenosAyres Cent. 6muths Dec. 31) — 190 43,817/+ 408 : 270,923 + a 
Central argentine. 32 weeks Fel). 7) 306 182-030 t < pe aoe t 1.515.108 
e . , ’ Ave & 
Oordoba Wentral .. '2 weeks 7; 1,806 57,900/+ 14850 1,901,10. + 508,350 
Entre Ryos........ 31 weeks Jan. 31 6ll 26,500'+  5,80¢ 716,200 + 106,800 
: | 
BRALIVIAN. | 
| 
Brasi! Ge. Sonthn. 12 mnths |) 31) .. | 3e68,259'4 18,25) 612,921 + 10,883 
Gt. Wes» of Brasi! 6 weeks Fel 1,010 52,400 + 12,3x 153,700 £5,700 
Leopold 1a........ 6 weeks 7 1,83! 607 Si+ 32,744 325,178 155,4 
Ran Panio .... 6 week 8 1534 56,2754 44,699 275 655\ + i29,11 
State of #ahia, 8.W lmoth Ja ; 62 MselC+,0v0'+ 21,000 
OBILAAS AND i 
Paacvian. 
Antofaguata ...... {5 weeks Feb. 1] 838 64,225)4 37,925 263,955 4 120.919 
ee ... Amnth Dex 31) 44 12,530\+ Sut ee ia 
Mitrate {2 weeks). Sweeks\Jan. 31) 366 43,724} + 18,491 2s + 47,227 
qererie Corp..... 7 mnths 31} 1,068 51,2 + 287,870 8,280,293 4 1,269,929 
SE -Nntennsend 7 mnths 31 180 Mo3%8 t 19,275 127,5.5 + 2.618 
{ 
Ovean. 
Ouban (ientral ....20 weeks Jan. 24 568 43,0664 13,819, 607,469 4 144,861 
Havane Central ._ 51 weeks al ve 11,45 + 244 325,973 + 56,283 
Onited -f Havana. St weeks 31 681 | 25.851 — 69,220, 1,850,191 } 364.782 
West of Havana .. 52. weeks Feb. 7] 166 7,818 — 4347 ‘277.2004 44 287 
i 
Uav..varan, | | 
Qentral*Urnguay.. 32 weeks Feb. 7) 972) 6+ 82 74913 51,669 
$ res Fag {aati 32 weeks 7| 3ll 7,541. 1,827 187,712 t 31,062 
Urug.; Nrth. Ext) 52 weeks 7 186 | 434— 290 116,(75 = 783 
oUrus el Genel weeks 7) mi 302+ 87,( 54) + 3,995 
Midian! U ay. Omnths Dec. 31 B19) 202K + 17) 111,204 + Will 
North-\,/eat rug.| 5 mnths) Nov. 30) 113 7,187 + 538 22,259) + 125 
Uruguay North ..: 6mntns Dec. 31) 73 2,606 + 10 13,731\+ 1,855 
Orman: Foruian. 
Alooy apd Gendie.. 6 weeks Feb. 7 83 | Psl2,00c\— 1,0C0 64,400 8 
Bolivar; 7: Deis — Jan. 31 16 | 2452\—_ 299 oe + LT 400 
neammnenine « the 31 136 9,5Xi\— 1,595 62,623 4,829 
Golomiian Nat. Hiy 12 — .) x | 27 se + ae ls t 23,890 
--.../ 6mnths 6 67. 14,8 
Dorado Extension 12 mnths 3.) 70 | 15,90C!|+ 6,200 140,65C t Me 


14,36!'+ 3,871) 316,533) + 13,639 
Pe52,157|— 101,427 314,206,  326,0 

£8,$72'+ 12,619) 647,849 + 105,011 

18,9)44+ 2,187 228,165) — 1,301 


4. weeks Jan. 20 ; 
an ie. 5 weeks 31 ioe 


interncclonal of 12 mnths! Dec. 31) Gross 
Centri.1 America : ame 





Samar, ¢ " 660) 4 
Kafra wad Huelva.\i2mnths Dec. 31) 118 15.201) + 3K) 128, 863)— 24,925 
! i | i 
neces) setae iene ciliata Anette ectietartaittiaatia aeiee ie A 
$ 


LaGuaira&Caraces Lmnth Jan. 31) a8 14°370| + rs ae a 
oyscarshamn 10 mnt et. Sl oe 965 BOY" 
Ottomsa Railw ay, 7 j | ~ - ~ —_ 
aa —_ J =e Jan. 31 379 6,780 ° } ee 
nD weeks £4 274 | A 04.'\— 1,29 “og | 156, 230 41,550 
acne Auhaoe Ae emus nut | ng |Datis eaten asain tsa 
. ic. mn an. + oe 
ny SE 32 weeks Feb. "7 LO | 1,748) + sis) 111,633) 46,226 
eh Railways) lmnth |Dec. 31) ,. 167,9%\— 3,774) ' 
& Santiago|li mnths Nov. 30} | | 7,660 arr 130,211|+ 29,712 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





| Present; Gross Receipts | 
Mame, | Perlod. |Rnding | Mile- |_for Week. _| Total Gross Receipta. 
| age. | 1€20. |+or—| 120. | +0r— 
Monsdian Northerv 5 weeks Feb. 7 9,588 9'2.100\4 7°,2% + 244 
Oanadian Pacific. 4 weeks Jan. 3: 13,388 $ 320 000) + 229,00} 13,6¢9,00¢ oe 
Grand‘Trunk...... S weeks Feb. 7 S616 @262.9.3 + 86.852 ieaiacs ¢ 1901785 


etnies ennttetesemesnees 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 
































Name. Period. eee Gross. |tme. or Dee. Net. Inc.or Dec, 
} 
Algoma Central ands) 1mnth |Nov. = 
gona Ce Bay mite smn 7 . Ray - aes o- oe 
mnth |Dec. 31 i oe 
Oanadjan Northern® ..{ 5 mnt feet anew * * 


Oanadian Pacifict ....{ ,) mith |Dec. 31) $7025.00 + 1,2°5,000 _1,682,000'— 1,129,000 
Grand Trank..........{|,}mnth |Nov. 30) | 41,251,900) = 16,700) 108,300 — "81,800 





a | @12,85%,900\4+ 1,702,200) 1,566,200 + 1 
sereceeeeees Lemmth |Dec. 31) 8'2'4 ; mee 
White Pee a akon -++. 12 mn 1.344060 — 604,345, 3 o- 


ye enn 


* Wet earnings before ded: taxes. 
a) Carverted at the par rate of exchange. (b) Converted at the current rate of exchange 





Le es 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


‘ returns of British ways been issued since the Government took control of the Rail at the outbreak of the War. 
aaieeees - The overamnens Wook over outro of We Trak Maltwaye as trom JeMUary te 


[February 14, 1999, 




















a Pe i - 
OTHER COLONIAL RECEIPTS, 
Present; Gross Recei 
_ | | age. | 191812) +0r~ | 191818 1 oq. 
a | é a 4 
Delve ond Mash-}! ; mnth |Sept. 30 810 85,435 | + 20,835 ee ‘ 
Mid. of Ww. ‘Aust... | 5 mnths Nov. 3) 277 11, 753 + 2,265 | 47,75 


Cape Central) 2 weeks Jan. 17) 205 551 + 516 | 
Bacacets | Railways) lmnth |Sept. 30) 1,597 115,817 | 8,708 
Bhodesis Katanga/ | math l 30] .. 9,731 aa 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


BES hy 








| Receipts for Month. | 


Name. _Perlod| Roding “ams. | + or— | in [tes 


8 g 
.| lL mnths Nov. 3 ustans|s 2,753,449 
346,511 |— Hod 


Atchison Topeka ...... 
Baltimore and Ohio ....\11 maths 


Chi and Milwaukee... 11 mnths x0 12 PS.0F8 |4 982,742 
New York Central ......|11] mnths 3) 25,642,750 | — ?, 371, 41) 
Pennsylvania ..........|U1 mnths x 26,928,302 |— 6,069,320 





Southern Pacific ....... ul maths 50) 16,721,986 it 2,291,968 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 














Recipe for | 
Name. Period. Ending| une '| eek. | 


} 

















| 
Anglo-Argentins .... Sweeks Feb. 4 889 | €67,135/ 8196 S37,20¢ San 
Burnley orporation 1 week 7 18 «5,082 + a 
Calcutta Tramways.. 4 weeks Jan. 51 3b4 | lL 1,750 o $ 
Chatham & District.. 5 weeks Feb. 5 pt) 2i.4°8 355 7,220) 
ptian Marketa .. 4 weeks Jaa. 28 ., €2,525 + 117 10,(62 an 
Glasgow Supereaien | | 
Tramways ......c0 6weeksFeb. 7 0 @33,191;/% 5,775 116638 e 1 
Hong Kong .. . 52 weeks Dec. 27 .. $15,789|— 250-751, Sle) Shee? 
Isle of Thanet | Bweeks Jan. 23, ,, e435 203 9,101 wa 
Lanarkshire ........ S weeks Feb. 5 284 @3,777 | £97 20,016 « 
Lancashire United". § weeks 3 | BS 205+ = 583. 
verpoo orpora- | 
tion Tramways.... 6week Fcb. 7 1% ar. o20 + 6,355 138,133 3 
L.C.C. Tramways ... 5 weeks LL GMS | 77,711) 10,400 5.507,712 — Bae 
Madras Elect.(2 wks) 4.weeks Jan. 31 .. Ba'55tije 9,965 B43 | Ae 
Pernambuco 6weeks Feb. 8 .. | emit 2,562 45,851/ 158 
Shanghai Electric .. 1mnuth Jan. 31, 3, BiS6,006 16000) mle ‘um 


Singapore Electric .. 1 Week 10, ee oe 








TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 








| | | Present Receipta Tota! 
Name. Period. [Evding Mlie- | for Month. | 
| age. (1919-20. | + or —| 191920. | +a- 


ia Sis t& 88,481) ~ 
Brazilian Traction, io oom 2.216; 000) 103 336,000 
receipts in wires} Li maths |Nov. Net eee 216,000) 53,535,000) 
ee Selambia\ po ie G se oso Per 
ross! ~ . 

py bisetrie, be er 6 mnths | Dec. “I Net | 21,04) 1,186,507 
Grose Trams... 6mnths Dec. 31| gi | amis sal mms 
Burmah Elec. a | | | 





Alabama Power .... lmnth June 0 









= Eet « EEcee: 


ways and Lighting Smnths Dec. 31) 8,976 al 
Cape Electric Trams. 6mnths 31 {ee Grom) ieee. 'aec| | SKB t 
nadian - W 
aa 3Smuths Dec 31 Gross 14,531| 340,648)4 
Carthagena and 
Herrerias Trams. Imnth Jan. 31! 4g 4 ee “ 


Catalinas Ware- 
houses ........ .... }mnth Dec. 31, Grogs 


Ohillagoe......... .. lmuth (May “te 


Cities Service Oo... . 12 mnths Dec. 31) 
Cordoba Light, &c... 8 mnths 30) 
Cuba Railroad ...... S mnths Nov. 30, { Gross 
Hisrane fi .of Victoria 56 weeks Dec. 1 


Havana Elec. Rail, 
~ te ll mnths Nov. x 


Inter rnati l | 
Light and ieoer? 6mnths Dec. 31 
Tramways ...... } S$ mnths Sept. 50 


Keystone Telephone. 12 mnths Dec. 31 


La Guaira Harbour... Lmnth Jan. 31) 
La Plata Blectric.... lmnth Jan. a (di 
Lima Light, Power, } il maths a 


Lisbon Electric. - lmnth ~7 { ser" 
Mania Bete) | ll muths Nov. 30 sites 





2 





i+ 


Miss'ippi River Powr, 1 math June 30 hn 
Montevideo wate... maths ~_- me 
Para Electric........| Jmnth Dec, site 


Rangoon Electric . ‘0 mnths Oct, si Net 
do, | Lmnth Jan. 31) 25 
Toronto Riy., &c... ii moths Nov, {Foc 


United Electric T. of 


Monte et | , 
Unites video 3 mnths Jan. 31) Gross | £47,767) + 


of Yucatan... ane 30) { Grose 
Utah Securities . | ma site 


et 
Vera Crus Electric .. mie Dn ag 
Victoria Falls and Quarter ‘ 7 Net 
Winnipeg Electric... |11 mnths Nov. Winniper Rlectric..[i1 mnths \Nov. 301{Gice"| Seoriaasls 1aso| sale MS 
re 4 weeks rewurn. 


—— 
—_— 


Barry .-- 
Caledoni 
Canadian 

Do Ord 
Cardiff. . 
Cork, Ba 
Glasgow | 
Great Sol 
Great W 
Jersey .. 
North St 
Nottingh' 
Port Tal! 
Rhymney} 
Salisbury 
southern 
Stratford 
Swansea 
Taft Vale 
Vale of G 


Associate 
Explorat 
Vereenig 


Indostris 
Union Ba 


Indemni 

National 

Scottish 
Te 


AmpatS 
Besoeki. 
Devon E 
Java Un 
Kasintoe 
Sendaya 
Sungei E 
Tamiang 

Ot 


Aberdee 
Ashton | 
Bass, Ra 
Barker | 
Barrett 
Do Pr 
Bourne: 
Brewer} 
mer 
Bristol | 
British | 
British ( 
Charter 
City of I 
City Off 
Clarksot 
Crossley 
Crowe, | 
Dickins 
East La 
Do (be 
Edinbur 
Emmott 
Perrier, 
Fife Cor 
Forest | 
Frederic 
G. B. Ki 
Genera! 
Globe T 


Sestip 





evgrgeia 
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DIVIDEND ANNOUNCEMENTS.—Continued. 





, 

— COMPANY NEWS. 

es DIVIDEND ANNOUNCEMENTS. Habe Royoe yotnsrress cc 
Do (bonus) ..-...-. 2.20200. 


ee elie Retna Lees ee a ee 
Rate % per Annum, except where | Dividend 


































































“‘\eip 3 Feb. 21) Less tax 











| 10* |Mar. 10) Less tax * 
Oi ee Subject to tax 15 


| 
| 
(bonus 16 p.s.) Tax free | 




















ed % or stated in Cash a. Best, fee anata | 
* . or Whole | Scott, Son, andCo. . | 9% oie 
. same of Company. Interim div, t Pinaldiv, | Years, | _DoOrd.......... lene eS 
Interim|Date of Method Pre | South Suburban i ai es “a as 
f or - of Lat’st Spiller’s Milling and Associated + -- | Less tax . 
- ee | meet. Payment. Year. veer Industries, Pref......... | ¢ 
— ——RRailways. Sterling Trust, Cons. Stock |__| -. |LesstaxG/ing | .. | .. 
Barry .2--+++0+s ceoneaennneateet 10 | eS _ / % | % | Temperance Billiard Halls......| 12% eo | 6 | 6 
Caledonian ...----++sseeeseers | 23%+ 7 "3 ae Thomas M‘Kenzie and Sons ..._| 12/ ae . ss tax 15 | .. 
' Canadian Pacific, Pref.....--+-- | 2% (April 1 } 34 | Thomas Smith's Stamping......| 2/ iC Feb. ee 7. a 
> Do Ord. .ssesererereeerererers 24% April 1 . | ee ee Underfed Stoker................ 5 oe Hag 10| Tax free Pee es 
Um Cardifl.....seceeeeresceeseeseres | se | < pa ‘i ee United Grain Elevators ........| use eb. 18) Less tax ce ee 
; Cork, Bandon, and South Coast) 53+ : Less tax. 1 United States Trust, Defd . : oo ve Less tax a rt. 
Glasgow and South- Western, Def. | tne } WEIN <Licen ich cdeta ccnes. os Less tax 7 7 
Great Southern and Western....| i De ae Pa | 2 | é . 10 o Less tax | na | wa 
Great Western Cons. Ord..... % 43%+ | . j 5 5 Vv se, Sons, and Co Ce ereeeseneee ié p.s. es | Tax free aS 
Tessa cacsampzogognooseecsenees os | a 3 1% alker's Tobacco .............., 7 (bonus 6%) is | is 
North Staffordshire ......-.++0. | 38%H| | 4°] zg) | Western and Hawaiian “<°.00...) 15% |Beb. 18 ahah 
<4 Nottingham and Grantham ..,./2/0/10 %/Feb. 28 5 Western Debenture Trust ...... 20+ E ee as ae 
. Port Talbot .....eseeeeeereeeees ae) os a are Wm. France Fenwick .......... | T§%t :. _| Tax free a 
— BRGUREG ccrscsccccceeceeseoes. si ~ " 9 | -g | Wolseley Sheep Shearing --.... 244,* |Mar. 1| Less tax 15 | 10 
t- Salisbury emeasonressoenoonses 2 o} ee Less tax 5 as Toe Coal and Steam) . x ea a 
— saben Peale iicscico| | cp fame | Tiere seyeseses ae i as et 
- t Srenee and Maumbiles.......... 2, a ot 22/6) .. 
ITE ncctpavesecccocesccccs! % an eo | ee ——_—__""= 
“4 _ Vale of Glamorgan prrrmeeereh | 4de 2 - 4 4 wt ‘ 
ning. ee ‘ NIN 
zi sociated N, Blocks soe a ps. Mar, 31] Tax free OUTPUT STATISTICS FOR JANUARY, 1920 
Exploration Co. ...-++-+--+eee- p.s. ar. 3} T wi °° sepa nS a i ee ee 
— Veweniging Batatesd 2.2.0 ccceese | ee Mar. 15 a ene * ee 
Banks. os tax are 
Industrial of Japan ......-++++ 7 # =Feb. 13 
Union Book of Canada.......... 23% ei ii ke ee 
‘Insurance. ge ” Value. | Profit, 
— Indemnity Mutual Marine ...... 25/ p.s.t Feb F 
National Boiler and General.... 18/ as. oe Sam and | ee ee 
ae “Senn | "| | id | id 
g- Se niet eececsoeses see ee | 25 | nil & a 
— soeki Plantations .... ee Feb. 18) “he os 
KAS Devon Estates (Malacca)........ Feb. - Less tax aa e 16,876 ee 
ce dove Caltet Plantations. Feb. 20] Less tax. | ° | * | . 
t asintoe a A) 4 } : ais oe ° ~ 4 eeeeee ee ots “ i . i 
an Sendayan (F.M.8.) Rubb Feb. 11] Lose tax 6/ in 4 | | Se ery se +ooneree 12,396, 16,860, 6,603} 841) 7,444) .. |. 
= Seer neces Feb. 28| LesstexGeing |. |. Eeperanss ................ 17190 Tis 1. | | ++ | $249,000 $39,250 
9 iaesastartescsaaaceees } + ee Tax free 15 | nil Frontiuo and Bolivia ...... 1420). ep See eo! 2s 1,199 
Se) BE Aberdeen Heritable Securities ..| 5 %t in . Menzies Consolidated 1540, :. oa oad «+ | iA 
un Ashton Brothers | “emt esstax jing | 7h| .. | Mysore ............s0ee+ 19,652 46,408 9,053| 5,4 + oe} 21875) 
& Bass, Rateliff, and Gretton......| 3 at se Tax free | 25 North Anantapur ponht: a et 053) 5,445) 14,498) .. | 
on Barter Bu08..cc<..00+2+0. * e “ welll fp Nundyaroog Sahil 8,490 15,950 6223 310 7035) 
Ord. .. i” * 10 ; oregum ..................| 12,900) 12. 05) 
diz. De P - eee ict £ ° a free *. ; Oroville Dredging — Se os ey en er wa pao 
Se Bournemouth & Poole Electricity ame SAS *: es Pate (18 days toJan.20th)) .. | .. | 
1635 Brewery and edema aan ' Less tax | 6 3 Seemeeth i nades cn ces § 500) : | e7 . | . eS — 
"gg Bristol Gy Del.. eececererees ee | 8* Feb. 14 Less tax | ros ’ and ° Rhod tears 5,000) | ax 2.96 17,072! Z 7 
—— Wal Brith Hydraulic Foundry "sy p at ‘e Lace | il | BRO wesc eee were 1,750) | 
: British Oil and Cake Mills......| 15% :. | Less tax’ 20/ps.| .. Qnestes ended Dec. 3lst— : “° 4417, «e 
a Agency ...... -- Mar. 15) Less tax "he | “. mae ne > te Main Reef 131.100. ts, a 212,899 107,207 
ae e— Trams .... se pst .. | Less tax cis jaan... aa o | + .. | 279,902 140,539 
Clarkson's Old Brewery ........ 10 oe! -+ | Less tax 12/p.s8.|12'p.s Modderfontein B......-.. 160,000) ae ‘ 157.594, _ 50,634 
. Crossley Bros tetas / p-8. +» | Tax free — Modderfontein Deep . ee . . | ee .- 313,651 305,680 
i Crossley BRO. «cos eveeve ee. ™ 10+ es . “. s Modderiontein Desp .. eee al Jew | oe 402 194 279,836 
a: et lee Jones . < koe os — Tax free ee - Princess Estate....... i, 59,500 - +h Reo oP 09 304 TeeT2 
ast Lancashi OO acai P " ‘. 7 Rose Deep .........0000- f ee & ba 304; 15,872 
z m. Laneashire Paper ........ flps+ .. | Tax free £1/10 On a0) ahd veseteeee MIMO Oe | ae |e | 166,774 89,044 
Oi be Edinburgh Reversion zr : a p-8. os Tax free aks pe ~' st —a SEI 
aa Bmmotts and Wallshaw ......, ys °* 2b} .. b Loss. 
an rma: and Co........ 7/ p.s. Tax. a 20 15 —— a a, —— 
# esssvsseseereresesccee] AME) ce | om ho , —-—- . 
— 4 Frederick Braby acd C paehoueged iss * lite = 3 274 |Outpat.| Other Notes in Return. 
wm BoB Kentand bons... 222222,| °° M8 3) Mews tee | | septa SOR...) Eig oo 
ga ne ydraulic Power ...... 39, : ee SS ampden Cloncurry ...... 618} Copper ; 281 ozs gold ; 4,018 ozs silver. 
in Gee eee and Trust ....\14/ pst ne . | : Kafue ie an euiaie 23) 672 ozs silver; output for Nov. von 
G PAB eee eeensereerens ee . | f 
w iE Cerda enrworks aca | 5 : ee a ae Francke ........ 186; Tin ; 77,750 ozs silver. 
Baryon Plano es Delt wns] og, |e | Teen tax 7 | °§ | Belands Nigeria 2000.7" | 50 ‘ 
- Harrison Barbe eevecece steeeeees j 7° sis ; § ee 30 Pe 
a* Harr ’ H a r, and Co. clare 13+ . ee } in Grenvill U ited eoveecessee) ll ie 
“ Beary tome ee dsevcees | oe Tax free s 7 Idris e United ....... eee! on Value, £7,499. 
- Heritable Securities & Mortgage 7% ++ | Less tax oe SF Bi ciesneugsthtdesesere of et 
a 4 Holborn and Frascati ore a & *s Less tax ci Jos | es 5s dediteiieena bean 154 . 
Bef fereetey et - c,h Parone ts | Be Sebee geen: geen renee, cage 
SEED Set eeescoeccccocece o ona 4 B48... Ba ee ee eee ener: ' “st. . . 
os ieee rydropathic Srscnac ieee 10] p sae ee 12 | .. | Liteky Chance ........-.-. | il Dispatched, 5} tone. ee 
: ; ahb< sense :|8. ree hs Ce DR eawesese stubeas ‘ ; 
s Jenrnational Bponge importers! sat ss Tax free 15 163 Minna Laveen hanes eaenvebbe Est. value, £12,157; est. cost, £6,377. 
a jt ited Sa seert 202s, 5 a! ves’ ae “sf 5 5 Naraguta Ext. ....++---++.! 17| Dispatched 40 tons. cy 
Fi eee n's Royal Poly-| . Less tax és — a o secccesccceeee 194; Estimated value, £5,187. 
fe John Shannon and Gfocneeseecees | 124 4 ; 15 124 Rayfield =H ee meee ne 173) Black tin; 10 tons alluviak 
lie Lana guaran ituktesccsssct a Sika Less tax 123] .. pone feecupsinne seegneine 63 it 
m ee ** Less tax” 5 4 ee 
" os bee ao si x, Mamene Dag chases acs 11 of 
° ee — outh Crofty .......... oda 4 Tali 
— ? ee 2 Nil ae Besi cveeresses ee 3 Bet. value. £1,035; anh 2.100. 
fi setteeteeeeseeeeen ees 6 ti en Sybe WAY... cccccrceceees -+ ,| Tribute from tin, £1,728. . 
Boece sseescsees 5 oe . Tin Ficlis of Niseria Re : 
wo, Qe Manchester Shin Gach "°°: 33° Mar. 1] Less tax e Socainks ankowe' Sesabe _ eee 
ue Pee eeeae 9/ p.s. and % . Tronoh i To thes 100. E tas 
< itcsent. “ as s a | :: Me, eu rs: | Est, value, £19,990; est. cost, £17,900. 
« ecabetccesnet 2a ° ‘ m0 | 1. | Cassel ...... Seddbsdeatiscedh. Sn 
ne ae. 6% oe ee 8 8 Clydesdale — a ss ee 
, Gane sae 7%} Feb. 18 Less tax ik a lackhill ........ vee veees 
Jas Morel Bros, Corbett. ana Kcr: ++! TH% (bonus | 2/ p.s.) .. 20 Coalbrook .......-+e++++| 20,450 ms 
Moss Empires” a 55 7 Less tax 15 : Dundee........- seonece se++| 21,090) Coke, 116 tons. 
ae National Guise oe aa oe : i enema, sezvorweusswoee oe Week ended Feb. 7th. 
| . North Shore men Mdlbenecte. ” me 1 Tax free 10/ps|. .. Natal Navigation .......... 17,097 ae 
y Olive Brog, te ttttsseee sees. Baits usl/ ps.) Tax free 124 Tweefontein United ......| 84,943 Ze 
im Orient sameosessooene ean il %t (& bonus 10 ee 10 ‘ reg does dbase te  eecul eee oo 
| ie i esl whe bonuls 10%) Tax free | 20 | .. RET MII] Sans] Coke sales, 7,927 tons. 
. * ** . ee aa EE 
. BEd vabd cocbuact 8 iM ry } se ee - Bwana M‘K “ x 
ar. 1 Le . upwa Copper.—Cable : ‘ Minerals separation tests progressive totals 
ae *+++e-/25(bonu's 8d p.s. Less oo oe °° and averages from December 25th to January 181 , inclusive, are: Ore treated 
“ | ee in 1,663 tons, assaying 4°25 per cent. copper, producing 189 tons concentrates of 28°87 


oe ** 






% ett 
| aulon% 2: | Lestaz@ing |: 


° es per cent. copper, recovery 77°3 
° és assaying 5°] per cent. copper, 
‘i b 77°6 per cent.” 


r cent. 


<o Ghtiheteaarreapcauitue aan areetictiimces 


‘otal for trials: Ore treated 6,548 tons, 
elding concentrates 27 per cent. copper, recovery 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
— ; a - —_— oe — a or aan 2 ee 
Appropriation. 
| Profit | pprop Co : 
t —_——- $e iod Paatts 
; er ae — ok. Dividend. i * |Pertod Yew” 
: rom ay- niin tenements | 
; C Endin .| Last ome of able for Ordinary. Prefce. | Reserve | Balance| a 
—" . Account.| Deben- Distel- Deprecia- Forward! Net Divi. : 
ti ere oo 
KIS oe Rate. Amount.|Amount.) tion, &. | | Profit. | dena 
Sa eee eae [interest | | | —| ae 
. Breweries. £ £ £ % é £ oF ft a 
Holt Brewery .......scccsceecsess Dec. 31 | 104.3721 135,913) 240,285 15 37,500 ao an — 85,938 1 : 
Octagon Brewery.........-sceceee: Dec. 31 5.913} 18,253 24,166 10 3,500 | A00) yal 8,29. § | 
Electric Lighting and Power . | | i 
Melbokrne Binaris Supply ........ Aug. 31 34,845) 78,621; 113,470 10} 49,419 14,000) ee 50,051 61,362) 10+ i 
Canals ‘ 
forkshire| De | ee 000; 1278] 3168 g | 
Electrical Distribution of Yorkshire Dec. 31 886 4,354 5,240 6+ 2,96 1 . & | 
Manciester Ship Canal...........- Dee. 31 15,150) 314,97 330,100 23 84,394 217,158) 10,C00) 18,568) 249,05 } | 
Electric Lighting and Power. 
Gas. 
; j 7 | 
Comnpercial Gas .......seeeeeeees: Dec. 31 43,259, 68,498 111,757 65,376 | an 68,85 i . 
ic dctcnoesaahaninnk i Dec. 31* | 2,347] 17,368 19,715 § 1803 .. | 12,879) 20.1081" (a) 
hindi titiasanneanqeties Deo. 31 | 11,127), 6,48 17,609 a 6,798. | _ 10,81 | Tus Ne 
DAUD: ncveninenssccaccesestes Dec. 31° | 2,960 5,147, 8107) gf, 4,719 | s+ | 3,S8el 5,247 | { 
Soutis Suburban ............e00: Dec. 31 | 22,549, 27,271, 49,820) 3g 40,792 «w= | we) | 9,028 61,410, % | 
Tottjnham District, &c. ........+- Dec. 31 4,169 31,245, 35,414 acaee! 26,953 15a) ee | 7,15) 24,096 (4 > . 
(a1 oA” 
| (41 “A' i j | 7 
Watford Gas and Coke ........-++. Dec. 31° 209) 1,422, 2,231 oF p.| LSS. | | - ao 
vHotels, Restaurants, &c. 
Harrogate Hydropathic.... .....-- Dec. 31 2,387, 7,248 9,635, 15} 5,400 | 2,000, 2,035 5,818 yt 
Iron, Coal, and Stee). 
East’ Indian Coal .........ss00ss0e: Oct. 31° | 3,103, 19,079, 22,182) 15 18,000 .. | .. | 4,187] 10,754) g | 
Edward Wood and Co. ........66-- May 31 8,075, 24,650) 32,725 15 5,700 2,000) S0000 5,025, 22,454 45 © 
| 
Natyonal Gas Engine .........-+++. Dec. 31 | 76,787| 106,387, 185,174/ {# | 75,000, 12,000, 60,000 46.1141 Losi! 
Land, Mortgage, and Financial. | | 7 
Abe*deen Heriable Securities ...... Dec. 31 8,482) 1,356 3,778) 74 1,181 se 2,597) 1,642 1 
Rubber, &c. 
IE wis cnetbase wets ooeseccntene Sept.30 | 57,163, 12,058, 69,221| 10 14623 .. | .. | 54,598) 6,301| 5 
Shipping | 
Wm. France, Fenwick, and Co. .... Dec. 31 12,814) 197,435 210,249) 15+ 90,000 8,250) 99,403; 12,596) 90,219) 10 
Shops and Stores, | ‘ | | | . 
Horne and Colonial Stores .......... Dec. 31 | 66,737} 199,290 266,027) | *? ‘Ora | 87,500 86,100 27,000) 85,427) 193,650 1 
| \ 4, \ 
Textiles | | | 
Ashton Brothers and Co. ........--| Dec. 31 95,816) 166,750, 262,566) 25+(1) 135000 .. | 108,000 19,5°6) 120,808; 2 
Rylands and Sons .........+++++++| Dec. 31* | 251,037; 308,700) 559,757| 10 140,000 .. | 150,000 eT 247,087, 13) 
: Tramways. | 
City of Buenos Aires ......... sees) Dec. 31 | 88} 68,250, 68,338) 5 62,000 .. | 6,200 138) 67,769 
Fifé Tramway ........00-seeeeeees Dee. 31 5,095| 29,189 34,279) 7 19600 .. | 10,000 4,679 30,246, 7 
Lordon General Omnibus........-- Dec. 31 69,930! 158,844 219,774) 1 160,048 .. | a 59,726| 202,141| 8 
Trusts. | 
Loridon Property Investment ...... Dec. 31 | 3,689) 4,339 8.028 ° = ty 5518) .. | 438) 2,072) 5,207); 4 > 
SR ANN tistieuinwnnites suns Dec. 31 | 2831] 10,364) 13,195, 7 7875 4. | .. | 5,320, 54a 5 
Sterling Trust ......seeeeeeeseeeee| Dec. Sl 5,936, 82,913 86,849 6 52.500 .. 20,000, 14,34-| 7086) 6 | 
United =o leweeneeheeses Dec. 31 | 15,364 26,369 41,733) 7 9,806 10,495 5,000 16,432) zat 1 
aterworks. | 
Chester een eeeeeteeeeeeeeeeesess Dec, 31* | 2,760; 2,198 4.95% 6 2,155 625 < 2,178 2,587 6 
East Worcestershire ..........+0+- Dec. 31" | 2.430) 654 3,084 24 641 os 300; 2,145) _ .. i 
South Btaffordshire nsenteshen Dec. 31 9,540 48,041 57,581 4 28,610 17,753: 2,000 9,218) 29,981 
er Companies. 
ERAN SUAS. o05e000 Dec. 31 | 1,420, 14,315 15,735, 9 11,700 .. 2,315, 1,720] 10536 1 
Horace Cory and Co. ......+06. 44. Dec. 31 2,161) $,716 11877) 7 7,000 2.750) .. | 2127) 9,503 5 
Imperial Tobacco......esesesceses Oct. 31 284,036/4,470,689 4,754,725, 15+ 2,083,105 852,208 1,200,000 613,412/3,684, 1641 
Folia Kaight....i..cscssecccesees Nov. 30 | 49,254) 146,564) 195,818 aed Pe 95,000 .. 45,000 55,818 71,616) gh, | 
John Shannon and Son........... Dec. 31 | 12,052 41,168 53,221! 124 13,750 5,500, «0,569 13,402| 25,266, 1% 
Manchester Corn, &c., Exchange ... Dec. 31 6,509 8594 15,103, 6 7,330. [ 7,775| 7,597) 5 
PRE in nitenasienctctdingses Oct. 31 2,325, 13,323, 15,648, 123 4,750 2,403 1,901 6,594 . 
Vyse, Sons, and Co. ......se.000. Dec. 31 28,388 65,036 93,424 by _— 32.550 44.000 16,874] 45, 
§ A" stock, lug; B.C and BK,” i; "D,” 5. — (m)* A” stock 1245 B,""O and “By” 94; Dy" ® | 
(1) Also 





——___ 





Reports and Notices. 


The English and Scottish Reinsurance Company, Limited, having, 
with the sanction of a special resolution of the company and with the 
approval of the Board of Trade, changed i:s name, is now called the 
London and Edinburgh Reinsurance Company, Limited, and the new 


COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The 


a bonus of one fully-paid £10 share for each share held, absorbing £108,000. 


GOVERNMENT STOCKS, &c. 


debt service in respect of the half-year ending June 30, 1920. . 


—————————— 


ttn 


a 


Foreign Bondholders have received the February = a 


UNION BANK OF MANCHEST«R, LIMITED —An && 


name has accordingly been entered on the Register of Joint Stock | 


Companies. 


The directors of the Commercial Bank of London have 
Mr Charles Duguid to be head of the issuing department of 
Mr Charles Duguid, after many years’ service, is retiring from his 
position as financial editor of the *‘ Daily Mail" and other publications 
of the Northcliffe Press, and from his directorship of Associated | 


Newspapers, Limited. 


Mr William Stewart has been appointed 
department of the Cananian Pacific Ocean S 
at 25 Bothwell street, Glasgow, effective from F 


ervi 


general agent, passenger 
ces, with headquarters 


ebruary rst. 


appointed 
the bank. 


SOUTH AMERICAN BANK FUSION. — Under the terms 
proposed fusion of the Anglo-South American Bank with the 
, Bank of South. America, the Anglo South American Bank ¢ 
| acquire from shareholholders of the British Bank their b 
the basis of 23 sbares of {10 each ({5 paid) of the Anglo a 
each {20 ({10 paid) share in the British Bank, or alternatively ® 
| payment of £30 for each share. ‘ 
course, snbject to the sanction of the advisory committee 
Treasury. The arrangement is conditional upon its being 
by the holders of not less than 80 per cent. of the British 





bank on the 7th inst. 


general meeting of the shareholders was held at the head o 
The resolutions passed at the ext:a0r 
general meeting on Jannary 23rd, making certain sm 
| the regulations or articles of association, were duly con 


BANKS. 


The conditional agree 


of 





or such less proportionas the Anglo-Bank may, with the 


all alterations 
firmed. 
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| 

nk, accept as sufficient. Each of the two banks will 

separate existence under separate boards of directors, 
director of each institution joining the board of the otber. 

ne 


pIscOUNT CORPORATION OF NEW YORK.—The first annual report 
vat the corporation commenced business on January 2, 1919, 

aid-in capital of $5,000,000 and a paid-in surplus of 
wie a During the year just closed the volume of business 
OTe be the corporation reached the aggregate sum of $854,986, 121, 
a pers } am sunt $448,186,691 was in acceptances purchased, and 
: Tannen in acceptances sold The difference between these 
ati hn ‘namely, $41,387,261, represents the acceptances which were 
A vied to maturity and those on hand at the close of the year. The 
aa of the corporation for the year over and above its ex- 
Se at operations, taxes, Xc., amounted to $257.506.51, which is 
equivalent to 5.15 per cent. on the corporation s capital, OFr 4.29 per 
‘ent.on the combined capital and surplus. Out of the profits there 
has been charged off the sum of £23,182.69 for furniture, fixtures, 
organisation, and legal expenses, and the remainder $234,323.82 has 
been carried to the undivided profits account. 


BALANCE-SHEBT, DucemMBER 3], 1919. 


states tl 





LIABiLs ES $ ; . ASSBTs. $ 

Capital 5,000,000 | Acceptances discounted .... 108,161,931 
Serplue Bak 1,000,000 ' U.S. Government securities 350,000 
Undivided profits ....... 254,524 | Other Government securities 100,985 
Loans payable and deposits 19,810,990; Cash and due from banks .. 740,870 
Acceptances _rediscounted | Sundry debits ...... eknneee 18,669 
~ and sold withendorsement 82,977,263! 
Unearned dascount ....+-+6 304,783 | 
Sundry credits 459095 

109,372,455 | 109,372,456 

MISCELLANEOUS. ‘ 


BRADBURY, GREATOREX, AND CO.—The report for the year ended 
January 2, 1920, states that the profits, after making a provision for 
the Government proportion of the same and for income-tax, amount to 
{79,152, to which has to be added the balance brought forward, 
{ 48,016, making a total ot £127,168, from which the directors propose 
to deduct {5,000 as an addition to the employees’ benefit fund, leav- 
ng an available total profit of £122,168. The directors recommend < 
final dividend at the rate of 6 per cent. per annum on the ordinary 
shares anda bonus of 6 per cent., making a total distribution of 12 
per cent. for the year on the ordinary shares, appropriating to 
employees’ share of profit £12,500, and carrying forward {£64,978, 
fhe directors propose to increase the present nominal capital to 
£750,000 by the creation of 116,000 new ordinary shares and 200,000 
og per cent. second participating preference shares. The directors do 
not at present propose to issue more than 33,000 of the new ordinary 

hares and 100,000 of the second preference shares, all of which, both 
preference and ordinary, will be offered in the first ins:ance at par to 
he present shareholders in proportion as nearly as may be to the 
number of ordinary shares held by them. 

PEARSON AND KNUWLES COAL AND IRON COMPANY.—Messrs 
sir W. G. Armstrong, Whitworth, and Co., Limited, notify that 
hoiders of ordinary shares in Pearson and Knowles Coal and Iron 
Company, Limited, for the requisite number, have signified their 
acceptance of the offer referred to in the directors’ circular of 


January 27, 1920, and completion of the purchase will be carried 
through immediately, 





Commercial Reports. 





THE CORN TRADE 


Mark Lane, Friday Evening. 
MI 


ld and ope eather ha 


ontinued throughout the week, and 


farmas 
farmers 


are busily occupied in preparing the land for the spring 
Crop nil y } 
PS, Whe In some districts sowing operations have already been 
commence , 1 : . 
menced., (srass lands are in good condition, so that cattle 


have been kept in the fields which can provide a certain amount 


at 


Of teed, and which t 


lng. nds to lessen the demand for manufactured 
eo here was a fair volume of trade passing at market, and 
lena _ gem rally steady level. Native wheat comes 
at 6s 6d — we pe TEREM cund samples were readily absorbed 
at regulation I ses. Te * ~ aces descriptions oo oquer 
Australian, he n the en section allocations included 
prices. The oo i a t orth Americ in grades at offi ial 

ine trom South America continues on a liberal 


$ ale, and in 
kelly to be 
ate 


view of 


the large export surplus available, same is 
stisfeators for some months ahead. Indian prospects 
onditions thee er benefi ial rains having fallen and crop 
altered. eee act: rye lhe Australian position remains un- 
makes being mo > a fair demand for home milled flour, country 
des riptions cs a y favoured at 44s 3d per sack ex mill. Imported 
Barley very : an - light supply at 46s 3d per 280 Ibs, ex store. 
ative quoted —s ough offerings are by no means plentiful. 
American 2 + aig es a ( alifornian 118s ex store per 448 Ibs. 
838, per 400 Ibs oe Oo as Canada Western No. 4, 82s to 
10 paucity of oler ay" — - business is at a standstill, owing 
: Hers. Maize continues in light supply on the spot, 
offerings were very restricted, and prices largely 


Maintained 


while lorward 
nominal, but it 


is hoped that the stri > wi fev 
increa i é stringency will be relieved by 
dull of sale iments from the Argentine in the near future. Oats 


alues irregular. 


—. Native ranges from 6¢s to 67s, 
Chilean 625 a 5 ; 


er 336 Ibs ! 
F to 63s, Argentine and American 60s 6d_ to 


dis per 320 Ibs, ex store F : ‘ 
out Subsequently ; ©. Forward market opened dull and easier, 
tions Y M™mproved. It is reported that all official restric- 


ave been removed w ; : 
Temovee with regard to the in.portation of oats. 





Argentine, 42 lbs, January-February, sold 58s 6d to sgs, February- 
March 58s 6d to 60s, and March-April 58s od to 60s per Ibs. 
Homeward freight markets remained quiet for free grain cargoes. 
The River Plate section shows slight improvement, and vessels 
were booked to carry linseed from Buenos Ayres to U.K., March- 
April, at 180s. Clipped oats, Bahia Blanca, home. quote gos, 
while 180s was paid for heavy grain tothe Continent. North 
American grain rates are unaltered, and charters on a limited 
scale, while business on private account is mainly confined to liner 
parcels, at steady rates. India quiet, and Bombay/Karachi 
nominally, 120s, dead weight, basis U.K. Australia seeks further 
space for grain, home, at limitation rates, while free cargoes are 
named at 2tos to 220s per ton. Time charter rates steady, with 
sustained inquiries for handy-size vessels for six to twelve months 
general trading. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


»»> 
o~ 


| 1919-1920 | 1918-1919.' 1917-1918.) 196-1917. 


Mstimated sales of home-grown wheat—  Cwrs. | Cwrs. | Owte. | Owns, 
week to Feb. 7 ...ccecocesscecesesess| 415,067) 391,933) 351,458) a 











22 weeks tO Feb. 7 ...ccescccscccccsccess| 6,836,834 7,040,949 5,939,563) 8,524.400 

Average price of English wheat per| s 4d s da ect ca. 4 
QUE c s cecccceccceceseccovcccecs woot SS 72 7 ws. B44 
prow pisseerbencmanwebonwe adipic { Wh 16 11 wodS itis 

“Visible supply” in U.S. centres.... bush.) 58,234,000 129,302,000 12,643,000) 64,879,000 
MINED o ccnberecucdvesscounccessdees | $1,196,000, 69,269,000 6,773,035! 34,756,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in eacb of the years from 1916 
to 1919 :— 





QUANTITIES SOLD AVERAGR PRICES, 


Whear 


Bariey. Oates. 

















Whear | Barley, Oata, 
| qrs bsh qrs bsh qrs bsh s al s a s d 
1920. | 
Jan. 31 94,864 7 | 59,998 7 | 2686 3 | 727 | 1062| 587 
Feb. 7 96,849 0 52,689 2 | 23,150 2 72 6 | 103 9 58 9 
| 
1916 vere+seee-| 103,956 3 | 44,317 6 | 25,116 6 57 & |; 5210 32 2 
1917 ..........| 95,857 7 | 68,931 0 | 39,309 5 | W6gc | 63 5 46 11 
1938 .. . - | 82,007 1 | 49,750 3 |} 17695 5 | 7 0; 59 0 £0 6 
i919..." | g14sl_1 | 77821 7 | iaio o | m2 7 | 62 3 | 49 2 
THE IRON AND COAL TRADBS. 


Our Middlesbro’ correspondent’s report, dated February 12, 


I > 
IG20, 


is as follows :—Pig-iron.—The demand continu unabated, re- 
gardless of current prices. A rise in price is regarded as certain 
ery shortly, in order to cover increased st { production. 
Hlome requirements can absorb considerably more than the pro- 
duction, leaving, consequently, nothing for export. Vresent prices 
are 175s for Cleveland G.M.B. No. 3 and No. 4 foundry, and 220s 


numbers hematite. Manutia iron and 


for East Coast mixed 
and prices of steel have been further ad- 


steel.—Market strong, 


is 


vanced. Steel ship plates, home, £21; steel ship angles, £20 10s; iron 
ship angles, £24; iron bars, £24; steel rails, £18 15s, net. Iron 
ore.—Both the price of ore and freight have advanced, and 
consumers, being short of stocks both on the North East Coast and 
in Scotland, are pushing up freights in their endeavours to get 
prompt supplies of ore. 

Our Sheffield cerrespondent writes :—The inflow of orders and 
inquiries to the steel trade is still rising, and keenness to get 
bsiness placed is more marked than ever. Large consumers are 
prepared to cover their requirements for periods varying from 
three to six mouths at the revised prices No seller, however, 
will book contracts at firm quotations, the condition laid down in 
all such transactions being payment of the price current at the 


It is evident that scarcely anyone supposes that 
Already bille% 


time of delivery. 
the upward movement of prices has spent itself. a 
makers have added another 20s to their quotations. A feature of 
the situation is the heavy volume of inquiries for steel from 
Europe, India, Japan, and other foreign markets. _ The fortunes 
of the crucible steel trade improve day by day. Further orders 
for expensive special steels have been booked from the United States, 
and big business is on hand for files and mechanics’ tools. Require 
ments of the automobile industry furnish a large amount of 
valuable trade to the makers of special steels. Foundry pig-iron 
is scarce, for which increasing exports are partly responsible. 
It is noteworthy that this country last month sent nearly 20,000 
tons of pig to Belgium and Soo tons to (Grermany. France and 


Italv are also taking as much pig-iron as thev can get. The 


Heap OrFrices: LIVERPOOL, anv LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED. 


o a . 
ALL CLASSES oF INSURANCE EFFECTED 
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Association prices of high speed steel have been advanced 3d per | 
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THE WOOL TRADE 
\ t vrit l \ 
iIneadt 1 
! h ik ‘ 
1} it ft flere we 
4 tar 1 that , t lots W decided 
Vhil ! har { t makers’ qu ta 
in ite a i is the f t } erned pinn 
uite such keen buvers as the were, and it looks as 
1 been reached in the upward movement of prices. Alt 
ti , and since Monday sales of Soo bales of Arequil 
reported at 42d, an advar 1d on the last price 
vid \bout 400 bales of inferiors have changed hands also, but 
the se ¢ these prices are unaltered American buyers at 
unt th arket for varns, and there is also a strong inauit 

n same quarter for piece goods, which manufacturers find 

y 1 itisfy on account of prio mmitment: 
COLONTAL WOOT 
(FROM A CORRESPONDENT.) 

Th nt of the week has been the opening of the second seri 
aft ¢ al sales last Monda ind a sensational time has been 
witne 1, further records having been reached in the sale ‘ 

upel g ‘ mbing merino If ever there was a time when 
quality, length of staple, and soundness of fibr 
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93d was paid during the first week of last December series jt 


hed the limit, but 


lots selling 
from g4d t g7d \hen one remembers that th highest Prices 











touched last series was S3d, the reader can well see that for the 
best classe a sharp advance has taken place, and everything 
shat ?t i¢ < i] co 0 } ng 
indicates that the demand wil ntinue for this class of staple 
rhe os di ing that Geelong merino combing wools pean 
pinning and anulacturing properties that Cannot be equalled 
by at wi Y i no any other quatter ol the globe. and one 
regrets t iv tha e properties in that district are to be sub. 
| ] t 1 | { the wool trade no greater calamity 
t! < uperior merimos sh ld entirely 
lution has decreased considerably during the 
ears, a is likely to decline still turth 
| ‘ ! iobt that th rate « xchange emg in Ameri a's 
wt el blit he Du 1 ke the best 
and when the wools arrive n the other sid 
\t tic 1 rice will look reasonabl The high rate of 
wit } \ nd Belgiu is interfering th the opera 
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home woollen trad } li ccovered 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS —Februery 6, 1920 
. > \Same Per Same Period 
3'¢ = 1919 1918 
Descriptions Pin! oT. oe 
GiZiBigyis £13 BBE FBS 
SiS 16 1/21 'R A Of = AOA & 
American, eijaie.@@a@)}8:@,4@:6)\8;s 
Sea Isiand............perib ee 2mi nomi nm! om! nm! ami pm! om! nmi om!) 44 
Fiorida ditto.........+---+++ ,, nminminm) ominml om!inminm! 41 ,, 
OraGOUMMIdGMMF GOLM OG” GODMGM 
AMETIOAN 22... cee rccncccees 2122 2222 2517 2772 2997 3322 1594 1739 1899 2054 2149 2249 
Brazilian. MidMF Fr. GF Gd. Pne MF Pr. Gd. MF Fr, G4 
Pernambuco, &6o,.......0+0++  ., 254733973497 oe oe 17731973 .- 26822582 .. 
Paraibe ........... pnececsee ee 25473397 3497 2. «oe 177319735 .. 2482 2582 
tT Gihecsenuiabvenseded se (2547.3397 3497 .. oe (17734973 -- 24772571 » 
Monsoro, &........... cosses oe (25473397 8497 .. «we 7731975 «- 24773577 « 
cc. cideasanishemeae ove) ee 254733973997 .. . (17731975 «.. 24772:77 
Merapham ........... evees ., 25473397 3497, .. . 17731975 -- 24772877 -- 
Egyptian 
SD cccsecccccscce eereee oe | oe mil 780081008309! .. 20502647 .. .. nmi 
Ds incthbueénkshssibects we | ee mimi 7100 7250 735C | .. 19172538 .. .. 38 
est Indian—Sealsiand.... . ., .. nminml.. |... .. mal... .. 4 
Peruvian—Rongh .....+..5. ., es 4400 47505350 .. S400... set 
Ditto Mod. Rough ........ ee | oe 37504180 4400 .. ee 27503190 3350 60) 
Ditto Bmooth .. .....-... w« 3547 3847 4147 4397 4547 1873 1975 2023 2657 2707 2782 
Ditto Bea Isiand.......... nmlinm! .. - 274 52 ee 4 
African, Hast, Ac. .......... 3500 3600 3800 4600/4900 5100 2150 2190 2270 2650 2690277 
East Indian. G¥ ror G4 Fi @neP'*- ver Gd. Fne vor Ga. Poe 
jurat—Maoc, Ginned Surtee __ .. 2485 2510 2560 1792 u0 


0 » Broach — 23602385 2410 2435 2485 1642 1667 1717 2100 2135 2% 
M. Ginned Bhownuggar. . 1829 1929 200% 2079 2104 2154 1551 1625 170) 1819 1856198 
M. Ginned Oomra, No. 1.. 1835 1955 2010 2085 2110 2160 1557 16521707 1825 1862 19% 


M, Ginned Khandeish.... 1885 1960 2035/2050 2110 1507 15821657 1775 1812188 
“. Ginned Compteh ...... 2185 2235 


eo | 2 1667 .. 218 
M, Ginned Bengal......... + 1525 1625 1700 1775! 1800 1850 1342 1417 1504 1649 1686 17% 
M. Ginned Scinde ...,...... 1507 1607 1682 175717821832 14291516 16962 
Sa penne 2410 2435 2460 . + ee | 2717 1742 2175 2200 
Madras, Western ......... + 2210 2235 2260 2285 .. .. | 1642 1667 2125 
Ooconada, Red......... eveee Br. 2085 1642 2100 
M. Ginned Onronada, Red.. Fr 2110 1667 2125 
















THE BANK OF TAIWAN, LIMITED. 


incorporated by the Special Charter ¢ imperial Fapanese Ge vernment, 1% 

Capital Subscribed —- - os ¥60,000,090 
Capital Paid Up - ° . - Y 37,500,000 
Reserve . - » ° ° - Y8,210,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.c.2 


Brancues: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Mo)!, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank is incorperated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application, 
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MANCHESTER, February 12. 


been increased activity in the market this week. Prices 
_ and buyers have been stimulated to place orders on 
a freer scale. There seems to be less probability of being able to 
urchase on more advantageous terms in the near future. A sub- 
rantial turnover has transpired in cloth for India, and many pro- 
dycers have extended their engagements. An encouraging business 
a - also been done for China. Healthy support has been given by 
ee eous minor outlets and the home trade. Manufacturers are 
independent, and it has been useless attempting to 
operate at anything less than full prices. American yarns for home 
use, especially twists, have attracted increased attention. Pro. 
ducers of wefts are rather slow in securing relief, and supplies are 
fairly plentiful. Bundle yarns have been in active request for 
India. A further rise has taken place in Egyptian spinnings, and 
hieginess has been irre gular. 


(1) Comparative Statement of the Cotton Trade. 


There has 
have hardened 


numer< 
exceedingly 








Previous Weeks in 1919-20. 

















Price, 
Feb. |Price,|Price,|Price, |Price, Price 
12, | Feb.| Jan.| Jan.| Jan. | Jan, 
1920. 5. 22 15. 8. 
a4j/a|a 


a4jaia 
Cotton—Fully Mia. American. .per Ib | 30°52 | 28°65 | 29°91 | 28 51 | 29°30 | 29 99 
- Sakeliaridis Fully Fair | 


sgGUIA socccessnee vseseseees'e eer Ib | 90°90 | 82°59| 7500 | 67:00) 68 | 57:50 
wee ere wwies ee eanameniiiadenae 6l 594 bat 58 £8 57 
— @'s welt soos hiceennnases BOE | i | iS sar ie ne st 

-_ i BN) cecccese 
aeennstuittytcsecceawovet Set SKE Sis Slab le 3 
-in. 116 yds, 16 16. "s an a? | 89 0 8 2 
oie ghirsinge, 75 7a, 19 by 19,32's and 40's 88 0 86 0/86 O 84 0/8 O 81 O 
58-in. ditto, yds, 18 by 16, 10 lbs.......... 50 6 99 0 149 oie 0/48 0 47 6 
§3.in. ditto, 374 yds. 16 by 15, 8 Ibs ........ 44 6/43 0163 0 42 0/42 0 41 6 


({1.) Compared with Previous Years. 


Price, 


oe Corresponding dates in 
eb. imme 


1918. | 1917. | 1916. | 1915. 












|a@/afiafiaiala 

Raw Cotton—Fully Mid.American..per Ib | 30°52 17°76 | 2355 | 10°88 7°89 | 495 
- Sakellaridis Fully Good E Fair | | 

an. cceseceseeeeceeseeeper Ib | 9000 | 27°09 | 28 88 21-70 | 11°70 6°50 
Varne—352's twist ........ eocce ---perib| 61 27 38? 164 | 128 7 
m= Wa welt ....c0-cceees -perib| 564 38 164 | 12 i" 
— 60's twist (Egyptian) ........perlb| 137 68 ‘51 % wh 134 

| djs dis s dis 8 
§2-in, Printers, 116 yds, 16 by 16, 32’s and 50's 93 0 52 0 (51 0/23 6 18 GI14 4 
52-10, , 15 yds, 19 by 19, 32's and 40's |88 0 |50 0 50 0/22 3/15 912 3 
58-in, ditto, 38 yds, 18 by 16, 10 Ib6..++.++00e [59 6 (30 0 (28 Oj13 3 \10 if 79 
§9-in, ditto, 374 yds, 16 by 15, 84 Ibs ........ 44 6 (25 0/25 O11 6/9 1416 8 





THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 


the Board ot lrade has sold its holdings of soft woods here 
and to arrive t yndicate of importers, and with this deal the 
hopes of those who expected reasonable prices for timber for build- 
ing work, aided by Government competition, have been completely 
upset. Ihe holding of spot stocks of over 140,000 standards, and 


those to @ siMiilar amount overwintering at shipping ports, by the 
Disposal Section of the Board of Trade, has been a 
constant source nsccurity to the timber trade, and has been the 
Ricans ol keeping the market from soaring to still dizzier heights— 
impossible for the building industry, upen which so much now 
Gepends, and dangerous to the timber trade itself. 

Although the purchase price, running into some £10,000,000, 
is stated to be round about 10 per cent. under the present quota- 
tioms tor the various specifications, there appears little likelihood 
of prospective consumers securing much, if any, advantage, as 
it is understood that all importers will be invited to participate 
in the arrangement, and will endeavour to sell the goods at 
present market prices. 

he spot market is moving in an upward direction, and in 
sympathy with shippers’ ideas, and to some extent aided by 
merchant to merchant sales, a system -of trading that was not 
permitted by the Timber Controller during the war. Unsorted 
— Swedish, are realising up to £52 for 3 by 9, with 7 inch 
a - at £49, about £3 higher than the maximum prices for these 
0 pPtions and qualities under the revoked Timber Control 

tder, 1918, 
are an, mathet is also very firm, and exceedingly high prices 
9 deals P * by Swedish shippers, on the basis of £35 for 3 by 
Soorings > or 7 inch battens, and £32 to £33 for 7 inch 
Li eae to the war Swedish deals were selling at 
The shorter re 49 to 9 108, and floorings £9 to £9 108, f.0.b. 
of material oe Soe <7 ruling in Sweden, the high prices there 
with insteutienens ot ra and the heavy demands made by labour, 
ing protests to the ‘Tikes, are forcing up values, but notwithstand- 

The stocks of are shippers must be making heavy profits. 
considerable sates hardwood lumber lately held in such 
Board of Trade oan te y the Timber Disposal Section of the 
class of material ae most all disposed of, and stocks of this 
fate of the exchange 9 - in first hands are small. The low 
States, and ‘the ry e heavy domestic demand in the United 
Stifening cif gan otage of the log-get have had the effect of 
imports ’ Spot prices and checking the steady flow of 
in és sum up the situation. 
the 


‘Timber 


ay. ~ eee It appears that present conditions are 
conditions ti, higher values, both for soft and hard woods, 
neluding congested docks, delays of shipping, and 
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the consequent high rates of freight, and the difficulty of the rail- 
ways to cope with the demands made upon them. Should, how- 
ever, Russia, so uncertain, again come into the market, the situa- 
tion would speedily change, and prices for building woods get to a 
es sufficiently moderate to encourage builders to operate more 
freely. 








OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


Seed and oil markets continue firm, with prices still tending 
upwards. A confident tone is prevalent with regard to linseed, 
in sympathy with increased values in Argentine, and although 
some little business has been done at enhanced figures, crushers 
generally are disinclined to follow, current values of the oil show- 
ing no margin of profit. Reports from America suggest that the 
demand for linseed oil in that country will be greater than was 
anticipated a few weeks ago, and that consumers will probably 
have to add to their stocks. It is also asserted that unless the 
Argentine crop turns out to be a large cne a shortage of oil may 
be expected. Immediate English requirements are pretty well 
covered by purchases of seed; consequently buyers can proceed 
cautiously until such time as the position with regard to the oil 
product will enable them to go forward. Lnseed oil exhibits a 
further advance on the week, and on Monday £112 was recorded 
for spot oil, ex mill at Hull, with £113 quoted for forward delivery 
to August. There is, however, a tendency for it to fluctuate, as the 
speculative element is a strong factor. The ordinary industrial 
consumer cannot afford the price, and is being driven more and 
more to the use of substitutes, both in respect of linseed oil and 
turpentine. 

Edible coils are still a strong market, and command fully late 
values, while crude Egyptiay cotton is dearer, and firm on small 
supplies. Soya bean oil is also in good demand, but only small 
resale lots are offering. 

Very little is doing in cottonseed, only small lots of Egyptian, 
on spot or passage, are being dealt in, nothing forward from 
Egypt being offered. Bombay for shipment is firmly held on 
difficulties in the exchange, but no transactions are recorded. 

Supplies of oil cake continue good, and transport difficulties 
continue to be surmounted, and the mills relieved of stocks in 
readiness for the new linseed, the arrival of which is expected soon. 
Prices, however, show little variation, cottonseed cake and palm 
kernel meal alone being cheaper. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Hides again sold at Bermondsey auctions at last prices, wcols 
being fairly steady with a few classes advancing 1d—4d per skin. 
Horse hides again advanced 2s 6d each in all classes, in face of a 
strong demand from exporters. In spite of the inflated prices of 
foreign hides, trading has been again brisk, and_ sales 
of S.A. fregorifics are reported to have been made on « basis equal 
to 32d c.i.f. Liverpool. Attention is being directed therefore to 
saladeros, and Monte Videos are offered at 26}d c.i.f. All classes 
of dry hides are selling, and dry River Plates and Rio Grandes 
have brought 32d c.i.f. The value of wet hides imported in 
January was £554,357, and of dry hides £920,828. The American 
market is cabled as quiet, with a drop of two cents on buff hides. 

Trading in leather is slower; the recent advance on sole and 
rough leather has checked business, and in some cases tanners are 
alréady offering at less money. Chrome sole is a dead lettér, and 
tanners are now anxious to clear stocks at very low prices. Rough 
dressing leather is dull, as the recent high advances are making 
motor-car makers and others fall back on substitutes. Upper 


leather is lifeless, with the exception of the better classes, which 
sell as offered at almost absurd figures. 












NOW READY. 
AIT. 1. INVESTORS 


should read the introductory article to the February, 1920, 
Quarterly Supplement (price 7d. post free) of 


“THE 100 BEST 
INVESTMENTS” 


ENTITLED 
“A SOUND INVESTMENT POLICY,” 


Which deals fully with the Investment outlook, 
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Whiist the demand for footwear continues good, makers are = 
} 


showing great anxiety at the frequent requests to hold up deliveries, 
factors and retailers showing a disinclination to stock boots at 


| the huge prices asked. Stocks in makers’ hands are heavy, and 
; there is not the rush for labour there was a few months ago. 


, , 
FORBIGN AND COLONIAL PRODUCE MARKE?5. 
Mincing Lane, Friday, February 13 (Established in 1863). 

Steadily rising prices took place during the week for several com- 
modities, the question of the rate of exchanges being more keenly felt GENEVA SWITZERLAND 
now that secured parcels have been fairly well absorbed, so that 5 a 
ana of demand becomes more thrown on first-hand consignments 
Tea encountered a very firm market, and prices for common qualities 
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ES in Basil 

appreciated to the extent of fully 1d per lb under active competition BRANCHES asle, Berne, La Chaux de 
> ) > fer 

if All descriptions of fibres further hardened in face of reserved « offe rs Fonds, Lausanne, Saint Gall, Vevey 

and sus'ained buying orders Dealings in metals were carried on and 

yy ° 







with animation, and though irregularity ensued at times further Zurich. 
advances were registered 





SUGAR. — Market unaltered for grocery purposes, while trade m« ved 
slo) why 1 regard to m<z inufacturing parce ls Prices, however, ruled 
firm, S«les during the week include Hong Kong granulated at 1:9 


° o 
white Mauritius, 118s ; low grades of West India crystallised, 98s to Paid up Capital and Reserve Funds, 


100s ; finer lots, 106s. Honey remained firm, though actual trading 


was kep: down. American syrup sold steadily at fully recent rates. F 63 400 000 
COFF{:E.—Spot market developed a quieter tone this week, due in a rs. 9 9 e 
measur: to general quality being unattractive, but rates denoted no 
materiai change. Of East India, mid Coorg sold, 156s; Uganda, 
148s to: 152s 6d; Cazenga, 108s. Futures quiet but steady, and 
Decemwer delivery sold, 115s Banking Bu in f . 
COCOA.—There was a better demand in auction, and full to occa- siness 0 every description 


sionally dearer prices were realised. Of 11,856 bags brought forward 


| - es transacted. 
nearly --,ooo bags were disposed of. Fine Grenada reached 131s 6d ; 
St Lucia, 131s; good to fine bold Java, 198s to 201s : : 
TEA. —During the week, 29,000 packages Indian and 19,000 pack- Bills discounted and collected. 


ages Ceylon were submitted to auction, and with active and well 


distributed competition firm to dearer rates were secured, particularly Drafts and Letters of Credit issued. 
for the c 


the commoner grades. 
RICE.— Market firm, with a good inquiry, Bran steady, but quiet 


ee hae oe , Telegraphic Transfers effected, 


SPIC{;.—Pepper in fair demand, and market firm, with spot sales of . 
fair black Singapore at 11d, February-April, r14d; and March-May, First-class Swiss Bonds bought and sold. 
t13d; <leppy, spot, ess } Ee llicherry, 1s 1d ; white Singapore, 1s 5d; 
and Mentok, 1s 54d. Zanzibar cloves, spot, sold, 2s 8d ; and pimento 


it 


i . >. 

at 6}d.: Tapioca : teadier, on fair flake, spot, sold, 4d; Penang seed Correspondence invited. 
pearl, also medium, on spot, 38s to gos. Sago flour, March-May, 

done 33s; and farina, spot, 38s per cwt 




































Commercial Times.—UWeekIp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each departmen’. 
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LONDON FRIDAY is mm s ad d INDIA-RUBBER—lb—s ds a PROVISIONS— sedead sdad 
COCOA~ duty 44d p.lb s dos) ad | COCHINEAL—per Ib 2 5 6 | Para, fine, hard, spot 2 7 per cwt.— SPICES— Pepy bn 
inid per cwt 124 l 154 . DRUG: s Plantation crepe ov Se ralian ’ 27 Singa. ore,fairWhite 1 i! 0 0 
ranac 20 0 131 Aloes ek Pp. cw 152 ¢ 30—ner lbh— Argentine j ye % Black Singaj hl 0 
Ceylor ul ve ‘ uy ie 8) ¢ INDI — ; =< o Bac sngd.—Irish..200 ¢ 0 0 White Siam 1 34 ¥ 
ype ioe ; 14a a : Bengal, good red vi 
; ‘ } { Balsam P. rib 2 24 fet to fine 13 0 1 ¢ Danis 192 0 ¢ Pimento a ae | 
Bahia at Os 0 Cay 43 5 6 Mid. ord. vio to good 11 12 ¢ Canadian 187 0 0 Cinnas on=ist sort.. 210 00 
COFFEE ~42/ per ewt Camphor— Low to good ord... 10 Americat 164 6 192 Do 2nd... 29 00 
EK. India *neord gd.rd 0 Japan, refined 200 0 0 Madras dry le if. good & “6 Hams—Iris! nom D a 28 09 
Do gorsl to fine > 9175 | Cardamoms, Ceylon... 4 6 7 6 Do lowtoera... 16 & Canadian 199 0 O 0 > 2700 
Costa Rit a & Hee ¢ Cantharides per Ib 0 ¢ Ku : iM . American 1¢ 19% Do 4th a ob 
mta Riga.ord mi 145 0 15 Cestorail wt 99 0 164 nae _ to gd I i—Irist idere] 6 Chips 0% 0” 
Good time 162 0 168 0 istor-o ‘ ? & Vv ” to mi 7 zara ris bladders, 19 ¢ . oak si 
Centra Mr erican. gd ; Gh m Be nj Sum a aoe HEMP Ane ton 4 £ a7 — ric u be Kes, 561b198 ¢ C { Caseta Ligus i iW 0 . . 
ord. to mid 145 0155 0 seconds ..perewt7/100 11100 gt Petersburg, layer 145 ork - tes 76 ll & Cloves— Zanzibar ~ 2 hes 
paid. (5 One ety I ee ae 6 17 Manila, fair, afloat 79 ¢ Beef rozen,per8lb 6 8 O ¢ Penang oe Oe 
Columb*.n, ordinary.135 0 14) ¢ pecacuanha ‘ i ¢ N. Zealand, spot, fair 6 Scotch 1 0 0 C Ginger—per cwle 
\ od om tolo di4é 15% 0 _ i a a! ’ Cheese b—Canadis 1 ¢ 0 0 n 1 ao amt 
. cane ae - 157 0 162 a ck pod, China ..oz 0 0 O ¢ JUTE— £s€s8 Gouda = = 1 54 0 0 ee. oe ugh " 6 6s 0 
a s ot | Cossia perlb 9 6 9 € Native first marks, Eng, Cheddars .... 1 5¢ 0 0 cain 4 i e5 0 69 
CHEMICALS<= a” Aniseed 5 9 6 O Jan/Febassortint 65 0 0 ¢ Cheshire 1 5 0 0 ao ” 62 6 6 3 
e A oe ‘ perlb § 9 53 P ppe rmint, 1 GH os 0 3% (0 LEATHER—per Ib— 5 ds al dui ton, per Ib 1 53 0 0 sopen mse 
24 0 Rhbrb.,China,frtofn 2 0 4 6 a a : = Eggs, per 12 . 8 
: aa Sole Bends 610 lb... 4 e e" | 7 a rib 15 18 
ees, BS, 17 18 | DYE STUFFS, &.— Do do 10/12 4 Y- Kuglish . 37:0 40 0 | Mace .... —~ 20 
; artaric. English s8 3 : Galls, China. .per cwtl95 0 £00 0 Do do 1214", 43 52 Irish rs-seeeeee 3 0 59 0 Nutmegs, good to fine | » 10 
Alu ec ton £26 ) 28°) Turmeric, Bengal. .. nom Do do 14/16,. 310 § F LOU R—28) Ibs— Small to medium... 4 : 
: Do we A ay on oo 0 24 9/0 Madras, tinger wie 2 a Do do 17lb&up 3} 41 G.R. ex mill wee oo. 8s Chillies- per cwt 0 0 0 
roe un , v v Gambier, block ...... 51 0 52 0 Bark Tanned Sole 5 ¢ 6 1E—pe r 
Ammorja, carb.,p.Ib 0 2 0 8 : . 5 ¢ RICE—per ewt. c.if W- per cwt 
Murie‘e, White.ton 75 0 60 0 | Cutch, ord.tofair.... nom Shidrsfm DS Hides 1 8 2 2 Siam No.1 Garden 70 0 TALLOW~ per cWh. 5 6 6 0 
Sulphate : £'9 0 1910 DYEWOODS— £s Do WS do 2 6 3 0 Broken No. 3. ° 49 0 _ mutton “08 6 6 3 
Arsenic*iump.per ton150 0 169 0 | Brazil.. -perton 18 0 BelliesfmDS do 14 1 5 | ROSIN Beers 
Powd*r ....perton 60 0 65 0 | Fustic, Jamaica...... 18 0 Do WS do 15 2 2 Asnente eee 73 TAPIOCA]} per ib— ° 
Ashes, jot... per cwt'60 0 265 0 cra re 18 0 Dressing Hides 46 5 ¢ a $690 7500 | ET. Flake, fair, spot 0 4 04 
Pearl do do .. nom Lima Wood. 18 0 Ro. Eng.Calf,20 30lb 12 0 14 6 reneh 56.100 70,0/0 Rest... per cwt 3g 0 42 06 
Bleaching pwar. p.tn. 2°00 21/0/0 aqgvess, Cc ampe achy 18 10 Au tralian sides - 26 30 sac a Pearl,per cwt = 0 s c TEA—duty 10d, British 
Borax, «rystals . ewt 49 0 5 0 onduras ‘ : 20 6 METALS-B.C appe 5 Sago fiour $1 6 40 0 ‘A—« uty a0 J ae ’ 
Do poder .. .49 0 50 0 Jamaica. ..... 18 10 Rest selected 07 Os | SHELLAC—percet— s ds a ~yn lon— sa a4 
Cream ‘Tartar— = Sanders aye , 12 0 Sheets (strong) 173 0 on Urange, first marks 98) 01,000 0 ingles ha Fonnines 11 22 
33, pqwder . 285 0 290 0 apang Ceylon ...... 2 0 Standard 119 10 119 15 Second, fair to fine 877 6 922 6 be ental a 19 24 
C — - perrlb 63 64 | PF LAy—epet—< if. £8 Lead- Eng. pigp.ton 5. 0 0 0 | 2% Orange 870 0 0 0 ekoes—Com 
I yiry per oz Be 2 1 1 Riga ZK ¥ ae 2% 0 Foreign ...49 15 5C 12 | Garnet, Lac, AC, biky6.0 0 00 Broken Pekoes—(< 13 2 
y wf Soda p.ton 23/00 25/0/0 Pernau HD. 995 ( Spelter, G.O B. 60/15.0 63 15,0 Button= Pure 975 0 0 0 to finest i d 1 
pee net a. es planets U/A Medion =r 3 =e Ingote,58¢ 03 387 0 | aw wow —~ Pe - —— A id ] 11% 
oriite, - 3 © do bars ...-387 0388 0 | SILK— meg ‘ewn Wood. 
Prosjate.......... 20 2 3 | FRUIT—New dad . irs ....587 0 388 0 | t s Hews 
Do Renal sign .... es 6. @.é Oranges, Val. selected 35 0 &4 0 Standard. cash - 388 15 389 0 } , , "08 Ele pnant = o 8 ee Tinees nom 
L wm a per ton $ ; . 0 n Mal d-cases : 0 47 0 of pe: per ton— 2s Tusaah ; 7 : Canada yel. pine large = 0) 
Sal-Actios . ver Ib 1 0 alaga cases 0 ¢ 0 val crude .... 0 | BAN weer eeeeees 1S 
Sal- Am: noniac = ewt 99 0 85 0 Lemons, Naples,eases 0 0 © © | Seed, Linseed, perton — | 5 moons led ..... - 0 0 00 TOBACCO— 1 
BSodaBigarb.,perton £13/0/0 14/00 | Do _—s wbboxes 0 0 =O 2 net naked ... 114 10 feta thons fr Mil . ; 90 0 Duty 8 2—106/44 per | ea 
c — .exs ~~ Pp. eon! > nae ee = boxes ¥ ° 22 : Rape. deodorised.. 135 0 SHELLS—M.- — % 0 Virginia les _— 1 % 26 
<n ; 0 alaga cases 0 Cru atest S— pa ‘o ym to fine 
Gaui i white tor aoe “Eee ae boxes 0 0 0 0 | Cottonseed crad”””117 ‘ons 0 | Mani'a, bold eee | toe. 20 38 
Sugar: iledwhiteton 00/0 O0/~ HIDES—per lb— |  Deodorised’........135 0 0 Macassar ..........10150 1800 Kentucky leaf— 
ts & oe : 016 
Buiphe oy» lea 0 0 | Australian ........ 318) 0 29% veined ---118 ¢ 121 0 ee: : ioe - ae Common to fine : 3 19 
Engl:sh Brands .... | nom West Indian ...... 011 019 | Palm .......-.....-. 96 0°97 9 | Bombay........°.) 6100 6100 chius 3 0 He 
° Bare: + ' cece ) 20, a 
Bulphaiee o ben tn. Pt 4 £6.09 chron: ie hs ; is 0 i8t Lard, American.. Mis 0140 0 SUGAR—per cwt ‘duty & ad, ¢8 Borneo and Somes : ° 96 
Zine oe ppe  B 1 a I i aa 015 0 18 | Petrolm. Oi] git dsd per cont. polarisation. ed Seedleaf . 16 6 6 
Sulphy + Flour ..,.... 27/0 40/0/0 Dy & Diysalted 6 nee Cll 032 Ww aeer: Oi per = 2 ; ; : ae aed — = . ns 0 10 ; : 
Do Koll............ 2500 27/00 ACAZASCAT ... .. Oll © 16) | Oil Cates, Lacd..Eas j- |Java.enct......... i 3 
Vermi!:ion Chinese,p Ibs 0 9 C | Central American.. 013 030 | er ton . too 15 25 0 = see O: i is 6 me indian, is7perib 20 @ 
Heels $ 0 0 6 | Bulfaloes,Singapore.. 010 017) | OA'Secds Linseed ees ee 00 
ree hae Penang ............ 010 01% | va Yellow Crystals .. 66 0 TURP'TINE, p. cwt 201 6 
COPRA-pertoncif. 28 | BL.” os 68 | fo ca SenFeb 44710 | Cubes ............. 72 0 ae 
Malc bar, Jan/Mar.. 74 0 Market Hides, English | Bombay, p. tn, Jan/Feb £54 10 Crushed. ........... 6 0 | WOUL—Colonial, per lb— 
ra eect 73 19 Ox, Slbsand over. 0128 013 | Calcutta, p. tn, Jan/Feb £54 0 Granulated aie 66 0 | Australian scoured 0 08 
FMC Singapore. 73-0 | Seolbs....... 012) 0 13} | PORTLAND CEMEN Crystals, white .... nom | | Merino, superior ¢ 10 "> 9 
soaker 7210 | Cows “-E ERD White pieces ...... 66 0 Merino, greasy ...- 31 2 
‘ag secs ceeveveee 0103 O11 | Best, pertondelyd. 46 0 £0 0 Other than white 6 8 Fine Crossbred .. $ ° 6 
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arene 


vest, and market firm, with Daisee qualities still 
ked favour. Early baled native first marks, assortment, spot, 
= sold, £76; Tossa Daisee No. 2, January-March, Dundee, at 
pune f Daisee No. 2, the full group, £63 to £65. Hessians quieter 
tis week, 10 02, April June, sold, 71s; and 8 oz, 59s 6d; ‘‘A’’ twills, 
. sold, 185s; and“ B” ditto, 171s. 
- EMP "alter being active and dearer, the market ruled quieter. 
in February-April, sold up to £79, and later £79 10s; K ditto, 
je 108 to {£73 10s; L, £72, and M, £64. New Zealand points, spot, 
treted {61, and fair, £59. si heen 

SHELLAC.—Market quiet, but firm on spot, with forward positions 

atic. T.N., May, sold, 750s to 7858, 7708, and 780s. 
COPRA firm to London, but Continent very slow. F.M.S., Straits, 
March-May, London, sold, £75; ditto to Rotterdam and Antwerp, 
foo. and F.M., January-March, Marseilles, £71. Palm kernels 
£7? on after being stronger. March-May sold, £49 Ios to £48 15s. 

* MENTHOL.—Spot sold, 71s to 72s! Japanese peppermint oil, 16s 6d ; 
aniseed, 58 74d; and slab camphor, 20s per lb. 

RUBBER remained in a quiet and rather featureless state. Planta- 
tion crepe, spot, sold, 2s g}d to 289d; and buyers, April-June, 2s rod 
and July-December, 2s 104d. Smoked rubber sheet, spot, sold, 2s 94d 
to 28 9}d; April-June, 2s 1o4d to 2s 104d. Fine hard Para, spot, 


JUTE in fair req 


ac 7 


” BGG PRODUCTS.— Market quietly steady. Liquid yolk, April-June, 
sold, 1328 6d per cwt. Albumen, spot, 6s 44d per Ib. 
TALLOW. —Messrs Colchesters and Woolner write on February 11, 


1020, as follows :—The tallow market has been steadier during the 


week without change in prices. While the best qualities have been 





neglected, inferior sorts met with an improved demand. Supplies 
continued to come to hand on a liberal scale. At auction on 
February 11th 1,628 casks tallow were offered, and 513 were sold at 
about previous rates. Quotations are :—Australian mutton, fine, 110s ; 
good to fair, 109s 6d to 107s; dull to dark, rors to 97s; hard, 108s.° 
Australian beef, 110s; good to fair, 108s 6d to 105; dull to dark 99s 
to 96s; sweet, 117s. Present shipment from Australasia—Mutton, 
fair coloured 48 deg, none; and mixed, 434 deg, c.i.f., London, 108s 6d. 
The market letter is unchanged. Town tallow, 95s per cwt. Rough 
fat, per 8 Ibs, 1s 10d to 2s 6d; melted stuff, 78s per cwt. Quotations 
are :—Town, 948 net cash, naked, ex works. Country, frail casks, 
938; home melted, shipping casks, net, f.o.b. good coloured, none; 


fair to dull, 95s to 93s. Bone fat, white, none; pale, g0s; benzine, 
85s; melted stuff, 84s, f.o.b. 





METROPOLITAN CATTLE.—Fesrvary 12. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 Ibs, plus value of skin. 


a a sd 8 @ 

Beasts, Super Grade .. 78 0 to 83 0 BOD cccocccvececevecceesesscss 1 DO 

Do lst 7) ee 77 0 82 0 Lam Sees eeeeeeeeeeeeeseseeeee 10 0 
Do 2nd oe ee 69 0 717 0 
Do 3rd es ee 60 0 72 0 

LONDON POTATO MARKETS.—Fesrvary 12. 
Per Cwt, Per Cwt, 

: s a a s a 

Kents ....00. ecesscoee 12 OtO 14 O NE: cumcceie oneecen -- 12 Ctol4 O 

RIUGRD aducsadeatcse e 15. 0 16 0 Blacklands ...ccccccose 12 0 14 0 
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This pamphlet, which is a collection | 
of recent articles from The Economist, | 
on Imperial Preference and the Danger | 
of a Tariff, should be read by all | 
who are interested in preventing the 
threatened revolution of our Fiscal 
System. 


TRANSACT 


PRICE 4d., 


Aktieselskab, 


CHRISTIANIA. NORWAY 
(Late N. A. ANDRESEN & CO., established 1809). 


CAPITAL and RESERVES - -_ Kr. 50,000,000.00 


Fully paid up. 


BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


ete. 


Post Free 5d. | Correspondents all over Scandinavia and in all the principal places 


Published by The Economist, 





abroad. 


3, Arundel Street, Strand, W.C.2. | BANK OF NEW ZEALAND. 





Bankers to the New Zealand Government. 


is | CAPITAL. 
The Great Alternative | Authorised, £5,500,000 Subscribed £2,779,988 
| PAID UP. ~ 
Saner Politics Four per Cent. 1934 Guaranteed Stock .. £529,988 
Preference Shares issued to N.Z. Government... 750,000 


or Revolution. 


Ordinary Shares £6 13s. 4d. each, £3 6s. 8d. paid up 500,000 


Ordinary Shares, £6 13s. 4d. each, fully paid... 500,000 

By LEONARD J. REID, M.A. || Reserve Fund and Undivided Profits .._... £2,496,224 
_e | London Office: 1 Queen Victoria Street, E.C. 4. 

Crown 8vo. 6/6 net. issues Drafts and Letters of Credit, makes Telegraphic 
—————_—_—_ Transfers, Negotiates and Collects Bills of Exchange. 


PRESS OPINIONS. 


" Studiously moderate."—Economist. 
“Sane and thoughtful writing.”"—Daily News. 


_ “His indictment of the criminal folly vi 
8 Most effective.’ —Morning Post. ee 







“ - 

oem sound and rational contribution to political 
in see - » « We recommend every think- 
Ng politician to read it.”"—Saturday Review. 


“An able plea for a great New Liberalism.” 
Scotsman. 
“To unsettled and trot i 
aa ae r ibled Liberals we would 
cunnlon Gf mmend it. It is a finely suggestive dis- 
N vexing questions with t 
whereof Liberalism is Vitally oan oe 


Liverpool Daily Post. 
Collections. 


Exchange. 





LONGMANS, GREEN & CO., 


39 Paternoster Row, London, £.C. 


ROTTERDAMSCHE BANKVEREENIGING 


ROTTERDAM. AMSTERDAM. 


Capital and Reserve Fund - F,100. 000.000 


Description of Banking Business Transacted. 


ALEXANDER KAY, Manager, 
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Letters of Credit. Documentary Credits. Foreign 
Purchase and Sale of Stocks and Shares. Every 
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A Prospectus has been filed wit 


Rpt =H : r of February, 1920, an 
Subscription List will OPEN on MONDAY, the 16th —~— peliden: saab. 


e British Borneo Timber 






















THE ECONOMIST. 


h the Registrar of Joint Stock Companies, from which the following extracts are taken. 


[February 14, 1990, 


d CLOSE on or before WEDNESDAY, the 8th day 





. > ( > f 
1s Acts, 1908 to 1917.) | 
(Incorporated under the Companies Acts, 
CAPITAL - - j 3 j 
ivi i 0 Sh f £1 h | 
Divided into 1,000,00 ares 0 each. | 
Issue of 300,000 Shares of £1 each at par, | 
* 
of which 100,000 are Leing subscribed by the British North Borneo meine, - eee este Harrisons 
‘rosfi ni ini ered for Su , 
and Crosfield, Limited, and the remaining 75,000 are 0 - e p cacaaal 
° . 
i alll hare on Application; 10s. per Share on Allotment; 
The Shares will be payable as follows :—2s. 6d. per = 4 ie rr 
7s. 6d. per Share on the 30th April, ; 
aie ' 8. oF : t-turn of less than one 
. . ’ “Rh Ss Jur y the years Igor t 19158, OM aN Average oOut-turaA less 
DIREC TORS. The RIGHT BON. SA 2. ee RIDGEWAY, © a | mil : cu . feet of Timber per annum, the profits (as shown by its audited 
G.C.M.G KC.S.I., 2 Low S street, Lond 7 s.W. 1 (Pres ent . hiiil he . » D tors’ remuneration, but befor allowing for 
t British North Bor ‘ ny, I porated by Royal Charter); SIR le} wine 1 the ts written off for deprecia , &e., weré as 
( ' } } le Sic < a Mecia.lotr i i iF i par 
JOHN P HEWETT, G.C.S.I., K.B.! ff 8 : ( umberland Man io! t co 
Bryanst Square, W. 1 (D tor of the Brit P N eth, Beeere, Semen ) reece owed 
GEORGE CROLL, 1 to 4, Gre Tower Street, London, C. 3 ( hairman ( / 
Harris n i Crosfield, I }; WALTER GEORGI DARBY, 14, Ashle per Accounts ciation, &c. —— 
Gardens, W ! W. 1 (Director of Har ind + sheld Borneo) a aie aa 
Limited 1 t ( i-Born Company, Limited a jens Maw eee 7 go! ee 32, eo : 
7 I . ; stre ES ococcceaecenbesseces . 1,90 e° 5,9) oe 46,000 
BANKERS ARCLAYS BANK LIMITED 3, Great Tower Sts sees seseee a 4 i 35:389 ao en 
BROKER , oe <a. ogee lee 
BROKERS LA RENCI mS AND GARDNER, 11 ( ptha ( sas eas Sak ae Pe oo 108,209 a 34.500 a 73,709 
London, | ints ccccsumeaee seman eese  OBG5t we = 3400. el 
SOLICITO! STEPHENSON, HARWOOD AND CO., 31, Lomba 5956 cccoce pevceeccescecese 51,355 ee 30,000 os 21,355 
Street, L il ccna epaneenanaubedes . «54,790 we 7,900 .. 47,29 
AUDITOR rANwN IUDD, GORDON AND CO g Frede: k Pl saints Re geri ats 179,§02 a 29,090 4 150,502 
" aderein : nd 7 wi i by dis of business 
BAS f d 5, 191 1 1917 was caused by disl " 
EASTERN AGENT HARRISONS AND CROSFIELD BORNEO I ‘ = 1915, 1 i 
LIMITED, North Borne GIBB, LIVINGSTON AND CO, ¢ oe = s - a i lanai ltl manila 
Hong-K — . view to the fullest possible development of the rich Timber I ls comprised 
EC] rARI} \ND REGISTERED OFFIC! EARRISONS AND Te thie ead esodes American loggin nery is ia 
CROSFIELD, LIMITED, 1 to 4, Great Tower Street, L ion, E.€ oe ; callation. Am American sawaill. with a apacity of 
7 ee eee 3 u t of Timber daily, has been purchased by The ( hina-Borneo 
I 1 t M Company, Limited, and recently shipped to Borneo. It is anticipated that 
, aaa eee ca t 1 y will enable the output to be materially i d, and alse 
ri \ i 4 for the purp developing u ; ee : tare 
i h WN ; ffect considerable economy in the cost of production 
r rhe gage Dh nes mpenntg, es en ae ia ; aes aa ; ted, have for 
A < lated the 28th January, 1920, has been granted to the Com- | The Engineering Works the : oa 1 = - oe » he "They are 
y t ‘orth Bor npany (hereinatter reterre 1 “EI | years shown satisfa and increasing prot y 
pa I N th B rneo Company (hereinaft es eS : I st satiate catia st ip capable of docking vessels up to 450 tons, and 
i ~ & ee eee B ae : oe me Ee ie ick pag my ted ut 28 a to undertake repair and constructional work This patent slip is 
31,000 8 1 ion confers on the Cote ny th > ench sive | the onl me in North Borneo, and the Company therefore enjoys &@ mone 
I Square 11S CONCESSION ¢ ifers 1 the ompany the tu tn "J as > lt , hoes i that further dev nent of these 
r : n 25 years, to cut Timber for export on any “ Stai poly of this class of work s beli d that a I 
ri t } red Company’s territory, subject to the rks will prove remunerative b 
I l rmin ee | CI red Compa a or i e t a } Ww 1 ks wi Pr : : e China-Borneo Company, Limited, is being taken over 
. c ferred any imber ses, licences, or permits granted prior e usiness hin: 1 ! 2 ng t 
nuary ny as from the rst January, 1919. The accounts for 1919 have not yet bees 
S > on the Company will pay to the Chartered Company a ceived, but there is every reason to believe that the results have been sats 
hree f ngs per cubic foot on all merchantable Timber cut or factor} : ee i ‘ 5 a} . 1 9 
1 wil pay a sum equa! to to per cent. of the net profits | The profits of The China-Borne Company, Limited, above referred * 
¢ year after deduction of depreciatior ind 6 per cé | were made under pre-war conditions or under the unreliable conditions exist 
a ‘emp! a ae oa a Si — I ci x Cc and m fy aan ne during the war A careful examination of the availa ie figures en- 
: ts, TO) ult es r Lu : ther t t] To aity ‘of t courages the belief that, upon the larger scale of operations whi h it ts ee 
- shic . ol . mentioned Tere ie posed to organise, and in consequence of the various economies age 
: om seastel ebentelenn tr of the Chartered Com erefrom, a profit f at least 34d. per cubic foot may be reasona ly = 
“ the end either of 25 years yr of 35 years, but other pected, without allowing for more than a very moderate increase, over PF 
c el orce for 4s vears from the rst T nuary, 192 war rates, of the selling prices of Timber ; 
small proportion of the ‘ State Lands”’ in 'N rth Borace bearing With the approval of the Chartered Company, Mr. D. M Matthews, 2 
ve et been examined, but the Government Forestry De partment Director of the Government Forestry Department in North Borneo, — ~ . 
dy located definite areas estimated to yield upwards of asc million made a study of the Timber trade in the United States of America, an iol ; 
cubic fet of merchantable Timber . had miany years’ practical experience in the Philippine Islands, has sign! ; 
The f North Borneo contain many yarieties of Timber of proved his willingness to join the Company's staff in Borneo ; c id t 
i i J t >mbe ms a rosfield, 
commer uc The various species are closely allied to those found in Under an Agreement dated 1 eo Teese, to, Mastisens | “i - : 
the Islands, where a large and flourishing trade is now being Limited, of 3 to t Great Tower te of” oe Sao sroperty, and assets : 
don re, in 1918, some 13 million cubic feet of Timber were pro- from the rst January, 1010, the whole of the undertaking, proy ’ 
du 


war, has been foll 





The a:most total suspension of many timber-using industries, during the 
| wed by an enormous demand for Timber, both for re 


construc'ion and further development. The already existing sources of 


supply are unequal t 


jual to the demands made on them, and it is believed that, for 


years to come, a ready market will await all the Timber which the Compan: 
can preduce. In this connection, Messrs. Farnworth and Jardine, Timber 


Merchants, of Liverpool, have written as follows: 


2, Dale Street, Liverpool 
toth December, 101 
MESSRS THE CHINA-BORNEO CO.,, LTD., London. E.C 
Dear sirs,— 
We have your favour of vesterday 
BORNEO WOODS.—There is a very good market, especially for CEDAR 
LOGS, .PLANKS, and SQUARES, for general purposes, but so far the sup- 
plies that have been coming forward have been far from sufficient to meet 
the existing demand. We h ype that you will soon be able to increase your 
shipments in volume, and that they will arrive regularly : 
We are 
Dear Sirs, 
Yours faithfully, 
(Signed) FARNWORTH AND JARDINE 
In order to provide a nucleus for the extensive operations which are con- 
templated, the Company is acquiring, as a going concern, the entire under- 
taking of The China-Borneo Company, Limited. a company registered at 
Hong Kong with a paid-up Capital of $552,000 Hong Kong currency. This 
Compaiiy has been engaged in the Borneo Timber trade for manv years. It 
owns sawmills and engineering works at Sandakan, North Borneo, and em- 
ploys a’ staff of some yoo men. It has been doing a considerable export trade 
with Ciina, Europe, and Australia, and it is anticipated that the acquisi- 
tion of its business as a going concern, with all its connecfions and organisa- 
tion, ihicluding a well-trained and experienced staff and labour force, will 
Place the Company on a profit-earning basis from the start. 
Although The China-borneo Company, Limited, has only been operating 
‘pon a comparatively small scale, its business has been attended with suc. 





of The China-Borneo Company, Limited, of 4, Queen’s buildings, phar 
Hong-Kong, as existing at that date, less the sum of $82,800 cash app a. 
the payment of the dividend to the shareholders of The China preg sale 
pany, Limited, declared 26th March, ro1o. The consideration for te tely 
is the sum of $828,000, Hong-Kong currency, payable in cash a 1st 
equivalent to £224,250), with interest at 6 per cent. per annum from t feld 
January, to20, until payment, and the discharge by Harrisons and Cros a 
Limited, of The China-Bornen Company’s debts and liabilities as ‘China: 
December, 1918, amounting to $s0,<37 The shareholders in The ‘be. fet 
Borneo Company, Limited, are also given the prior right to subscri 4 is 
shares in this Company at the rate of 2 shares for each $12 shares cise 
The China-Borneo Company, Limited, and the shares subscribed in _ 
of this right will be provided out of the 125,000 shares reserved for 
scription by or through Harrisons afid Crosfield, Limited. shield, 

Under an Agreement dated 2oth January, 1919, Harrisons and Cro =” 
Limited, agree to resell the undertaking and assets of The China-Bora 
Company, Limited, to this Company on exactly the same terms and 3. 
same price (plus actual out-of-pocket expenses), the only advantage, at 
by them on the resale being that they are granted the right of subscribing > 
par at any time up to the rst January, 1927, for shares in the Company up 

a total of 100,000, The Chartered Company has a similar right, whic © 
stipulated for by it as a term of granting the timber concession above 
ferred to 

The Constructive Finance Company, Limited, of 9 and 10, Tokenhous 
Yard, London, E.C., have agreed to underwrite 7s,000 shares of the P 
issue at a commission of 5 per cent. : Agree: 

The Memorandum and Articles of Association, the Concession and f the 
ments or copies thereof can be seen at the Offices of the Solicitors % |” 
Company at any time during the business hours whilst the Subscription 
remains open. : 

Applications for Shares should be made on the form accompanying i 
Prospectus, and song be the Company's Bankers, together with a rem 
for the amount payable on application 

Copies of the Full Prospectus and Forms of Application for Shares cal 
obtained from the Company’s Bankers and Brokers and from the 
the Company 
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THE CANADIAN BANK OF COMMERCE. 


Office—TORONTO. 
8IR EDMUND WALKER, C.V.O., LL.D., D.C.L., President. i 
SIR JOHN AIRD, General Manager. H. V. F. JONES, Assistant General Manager. | 
Authorised Capital, $25,000,000 (£5,136,986). ' 
Paid-up Capital, $15,000,000 (£3,082,192). Reserve Fund, $15,000,000 (£3,082,192). 











STATEMENT oF THE RESULT OF THE BUSINESS OF THE BANK for the Year Ending 29th November, 1919. 














- Account, brought forward This has been appropriated as follows :— 

Balance at credit of Profit ‘and Loss Ac & .. £296,885 9 7 Dividends Nos. 128, 129,130 and 131, at 12 percent. perannum.. £369,863 0 3 
from last ye coar ending 29th November, after providing War tax on bank-note circulation to 29th November .. ‘ 30,821 18 4 
Net profits for t rt ated Gobts. . - “a .. 631,827 5 6 Written off Bank Premises a “a iin ew a bn 51,369 17 3 
for all bad and dou Transferred to Pension Fund .. 24,657 10 8 

To adjust British and Foreign Investments on “existing ex- 
change rates, not otherwise provided ae Ss. “a .. 154,109 11 10 
Subscriptions. . ‘5 fe “ x “6 ee 4,520 11 O 
Balance carried forward . ne iti a i en -- 2,570 5 9 
£928,712 15 1 £928,712 15 1 
——— So 


GENERAL STATEMENT, 29th November, 1919. 




















LIABILITIES, | : , ASSETS. 
{ the Bank in Circulation i Ss — a .. £6,174,176 12 11 Gold and Silver Coin re 5 os .. £4,505,183 19 2 
Depoeits ae bearing interest . os £31,168,866 2 1 Dominion Notes... iS ‘i ~ st 8,514,318 6 . ante ae 
teres | ii r terest _ ——— ,019, 
Deposits bearing interest, - os - . F ™ 49,708,905 13 6 | Notes and cheques on other Banks .. .. £3,453,296 2 9 
aaeeep 00 Se ra —. —-————_ 80,877,771, 15 7 | Balancesdue by other Banks .. .. .- 2,176,000 3 7 Fea 
o othe ks in Canada . ee 15,375 3 3 | dainieihditaaeaietnageangs SOOM 
a 3 Bb nk 7 — Geokane Correspondents elsewhere Government and other Securities aa es a +s .. 16,986,309 16 4 
Balances re ia. ee es weet we” we we 2,993,262 0 2 | Call and Short Loans on Bonds, &c. eee ls 
sueneguhie... . és as oe . es 90,653 12 7 Deposit with the Minister of Finance = as ne -» 181,199 2 0 
Acceptances under Letters of Credit .. ee ee oe .. 5,054,749 4 4 245,187,340 12 2 2 2 
£92,005,986 8 10 Other Current Loans and Discounts .. as - -- 48.930,2°5 19 6 
lends unpaid - “7 ee - 82210 2 Liabilities of Customers under Letters of Credit s a3 -. 3,054,749 4 4 
Diecnd Nov i3l, payable 1st December ‘rir fT" gg.465 15 1 | Overdue Debts (estimated loss provided for) |. .. ..  2&175 8 8 
re al aid up -- £3,082,191 15 7 Real Estate and Mortgages %. 6 ah be Be .. 137,883 410 
ao | .. 3,082,191 15 7 Bank Premises and other Assets .. .. .. «.  «. 1,218,584 1 6 
se of Profits as per Profit and Loss 
"ane 2 - ' - ee oe ee 293,370 5 9 
————-_ 6,457,753 16 11 
£98,557,028 11_0 | £98,557,028 11 0 
| ee 
B, E, WALKER, President. JOHN AIRp, General Manager. 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE, 
In accordance with the provisions of subsections 19 and 20 of section 560f the Bank Act, 1913, we report as follows :— 
We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified returns from the branches. 
We have obtained all the information and explanations that we have required, and are of the opinion that the transactions of the Bank which have come under 


our notice have been within the powers of the Bank. 
We have checked the cash, and verified the securities representing the:investments of the Bank, at its chief office and principal branches at a date other 


than, and inaddition to, the verification at 29th November, 1919, and found that they were in agreement with the entries in the books of the Bank relating thereto | 
In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the affairs of the Bank according to the best 
of our information and the explanations given to us, and as shown by the books of the Bank. 


T. HARRY WEBB, C.A., 
of George A. ere & Co. 


JAMES MARWICK, C. y Auditors, 
Toronto, 18th December, 1919. of Marwick, Mitchell, ‘Peat ‘& Co. } 
The Annual Meeting of the Shareholders of the Bank was held on Tuesday, the 13th day of January, 1920, at 12 o’clock noon. 


The Bank has over 500 Branches throughout the Dominion of Canada and in Newfoundland, New York, Portiand 
(Oregon), San Francisco, Seattle, and City of Mexico. 


LONDON OFFICE: 2 Lombard Street, E.C. 3. 





C, CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 
The Canadian Bank of Commerce buy and Sell Sterling and Currency Drafts and Telegraphic Transfers on Canada, Newfoundland, the United States, and 
Mexico, issue Commercial and Travellers’ Letters of Credit, and Travellers’ Cheques; collect Drafts, Coupons, &c., and conduct a general banking business 


with all points in North America. 











REFUGE ASSURANCE Company NATIONAL BANK OF INDIA, 


Jusurance. Banks, &c,—Continued. 





LIMITED. 
Limited. Bankers to the Government in British East Africa 
Chief nes and Uganda.) 
Office: Oxford Street, Manchester. | i1::4p Orrice:26,b1SHODSOATE,LONDON.E.C.2 
iene BRANCHES: 
AwsvaL Income Excexps 84,700,000. = Calcutta Cochin (S. India) Newera Eliya 
A a. Ahi al | Bombay Chittagong Zanzibar 
SsETs Exceep £15,°00,000. Madras Rangoon Mombasa ) Britis} 6 V E N S K A 
_ eames Paic Excezp @28 C00 ooo. Karachi Mandalay Nairobi Rant ; 
roe , Cawnpore Aden and Nakura f Afden D ELS BANKEN 
> eee Lahore Aden Point Kisumu — HAN 
Amritsar Colombo Entebbe ) + ish Bank of C ree” 
A PEACE RISK. A Delhi Kandy Kampala > Uganda (The Gwedich Bask of Commeres™) 
i Tuticorin Jinja ) S kh 1 H d l b k 
Dar-es-salaam, | Occupied Territory, German East an sban 
Who is carrying your death Risk? | Tanga ) Africa. toc o:ms 3 © 
8 it =~ Family, SUBSCRIBED CAPITAL ....-. £3,000,000 after amalgamation with 
: PAID-UP CAPITAL. ...++e+eee: £1,500,000 . am ° 
& Life Assurance Office ? RESERVE FUND .......+-++ £1,850,000 Bankaktiebol Sodra Sverige 


London Bankers—Bank of England; National 


WHY NOT LET THE PRUDENTIAL 










aL ET eee Head Ofee: STOCKHOLAK 
The Bank conducts every description of Eastern Tel. Address: HANDELSBANK 


—__—— banking business. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June Own Funds - 180,000,000 Kronor 


and 8lst December. Ow - 254 
Current Accounts are opened, and, provided they n Branches - 2 


| do not fall below £200, interest is allowed on the throughout the whole of Sweden 
; minimum monthly balances at the rate of 2 per 


cent. per annum. 
eee TE 


|| WHITELAW’S TELEGRAPH CODES 


0 | WITH INDEX AND TERMINALS. 
L tape GND |, MANCHESTER | Lists on Application. 


WHITELAW'’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 


BRITANNIC™ 
ASSURANCE CO., LTD. 


(Estd, 1866), 

Annual lacome £2,000, 
Anen.,12 Chains Pid B18 000 aaa! pane. 
classes i Life Assurance business trans- 
ans m ractive Up-to-date Tables. 
Offices : Broad Street Corner, BIRMINGHAM, 
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led with the Registrar of Joint Stock Companies, from which the following extracts are taken. 
‘MONDAY, he 16th day’ of February, 1920, and CLOSE on or before WEDNESDAY, the rth day 
of February, 1920. 


The British Borneo Timber 


k A Prospectus has been fi 
& The Subscription List will OPEN on 








t 
fer, 
7 
. F 
2 s | ee 
* 8 aera 2 
: Belanot 
, + . > = from 1 
(Incorporated under the Companies Acts, 1908 to 1917.) . Net prof 
: e for & 
- ” o 
Divided into 1,000,000 Shares of £1 each. | u 
> 
Issue of 300,000 Shares of £1 each at par, . jee 
- . * e e > 
of which 100,000 are Leing subscribed by the British North Borneo Company, and 125,000 by or through Harrisons Hotes o 
. - - oat Je pos 
and Crosfield, Limited, and the remaining 75,000 are now offered for Subscription. Le 
: . . accru' 
—2s. 6d. ; 10s. per Share on Allotment; 
The Shares will be payable as follows :—2s. 6d. per Share on Application . 
1 Balanc¢ 
7s. 6d. per Share on the 50th April, 1920. — 
a a than 
. » nett of fi Bills pe 
DIRECTORS.—The RIGHT HON. SIR J. WEST RIDGEWAY, G.C.B., | cess. During the years toto to 1918, OD an Average OUl-tuin oF fess than one Accepts 
G.CMG.. K:C.S.L, 20, Low S street, Lond SW. 1 (President cf million cu feet of Timber per annum, the profits (as shown by its audited 
the British North Bor ( pany, I ated by Royal Charter); SIR accounts after deducting Directors’ remuneration, but before allowing for 
’ JOHN P. HEWETT, G. 1, K.B.1 C.I.E., 8, Cumberland Mansions depreciat i the amounts written off for deprecia &C., were as Divider 
Bryanst Square, W. 1 (D tor t ie British North Borneo Company) follows Divide 
GEORGE CROLL, 1 to 4, Gr Tower Street, London, E.C. 3 (Chairman of Profits as Depre- Capita 
Harris ms and | field, L t I) WALTER GEORGE DARBY, 14, Ash ‘ per Accounts ciation, &c. Balance Rest A 
Garde \ ter, S.W Direct fH ind Crosfield (Borneo) 2 ~ g Balanc 
Limited te ( rm ( .-Born C« inv, Limited 1910... ; of ee 78,581 Ba 32,381 7” 46 000 Acco 
BANKERS ARCLAYS BANK LIMITED 3, Great Tower Stre BREE acvccrcessce ercccces ° 51,909 ee 35,909 ee 46,000 
= Lond EA ERG pcoccpecusenseses shag 63,785 os 25,685 ‘ss 39,100 
BROK ORS. LAUREN‘ ‘S AND GARDNER, 11, Copt! ( 3Q'3 cocee. ceereceseresece 1.6,°9t oe 33.500 oe 53,391 
L i | BQL i cocscccccce pceceoocces 105,209 °° 34,500 ee 73,709 B. E 
SOLIC{TOI fEPHENSON, HARWOOD AND CO., 31, Lombard IGlS seeeseeeres erseseceeee  OB45E +e = 54,000, SeiS 
Street. Ls | a 1986 .ccvce pedagbesneingess 514355 eo 30,000 oe | In 
a ore rp : “ SET onncconnssaseesnteness 54,750 ee 7,500 ‘a 47,29 
AUDITO IUDbD, GORD( ( g reder lac 8 ° . > ; W 
old Jews os DON AND CO Frederick BONS coveseceess botesvesase 179,502 +. 29,000 .. 150,502 We 
EASTHR* AGENT HARRISONS AND CROSFIELD BORNEG The falling off in 115, 191 und 1917 was caused by disl 1 of business, our n 
LIMITED orth Bor GIBB, LIVINGSTON AND CO due to the war, — : v 
Hong-Kos It now proposed to take immediate steps to increase utput with a than, 
ROT ARI \ND REGISTERED OFFIC! EARRISONS AND view tot fullest pos levelopment of the ric h Tim I s comprised I 
CROSFIPLD, LIMITED, 1 to 4, Great Tower St oa ion. EC nt conces To this end moder American loge ery is ia of ou 
F : Pe eee irs f stallat An American sawmill, with a apacity of 
: aaa eee 3, u feet of Timber daily, has been purchased by The China-Borneo 
j ‘ ¢ rmed wit he jects set out in the Mem Company, Limited, and recently shipped to Borneo. It icipated that 
randu \ i t i for the purpos developing 1) this 1 will enable the utput to materially d, and als T 
F british North Born | effect 1S rable economy in the cost of production 
\ 1 the 28th January, 1920, has been granted to the Com- | The Engineering Works of The China-Borneo Compatr I ted, have for 
pa i N Borneo ¢ ipany (hereinafter referred to a I , the 4 s vears show atisfactory and increasing prot They are The 
C - , ! ex we es sovereign and territorial rights ver { equippe with a patent Silp capabic t docking vesseis up t $50 tons, and 
W it State : tf North Borneo, the area of whjch is estimated at | are a to undertake repair and constructional work. This tent slip is 
pete eQilare miles Chis concession ¢ nfers on the Company the exclusive | the o me in North Borneo, and the Company therefore Joys & mono 
I r not less than 25 years, to cut Timber for xport ‘ Sta p f this class of work 1 s believed that a further dev pment of these 
: n ig pa t f th ( ha red A mmpany t r t to th | w rks wil prov emunerative 
ee ee i by any Timber leases, licences, or permits granted prior t | The business of The Ch Borneo Company, Limited, is | g taken over 
reek January, 199 i ' | as from the rst January, 1919. The accounts for 1919 have not yet been te- 
ss io s M 7 on the Compa y will pay to the ( hart ed Company : ceived, but there is every reason to believe that the results have been satis os 
yait; three far Ings per cubic foot n all merchantable Timber cut ? i I ex! 
: Ne e d, a ne will also pay a sum equal to 10 per cent. of the net profits | The profits of The China-Borne Company, Limited, above referred to, 
aS ring cach year alter Geduction of depreciation, a id 6 per ce were made under pre-war « litions or under the unreliable nditions exist- 
“ rae ; pital employed in the business The Company will pay g during the war A careful exam tion { the available figures et — 
ety : . ae APSeeS - I yalty of t urages the belief that, upon the larger scale of operations which it is pre 
= ns ae ao ao , ges a a posed t rganise, and in consequence of the various economies resulting 
“. > 2 ee ; yn ains spec a or visions vy Ww 1 the Chartered Com erefrom, a profit f at least 34d per cubic foot may be re: sonably er- 
collet i * on ned Py Bim . a ther of 25 years or of 35 years, but othe: pected, without allowing for more than a very moderate increase, over pit 


4s years from the rst January, 192 war rates, of the selling prices of Timber 


| 
| 
| 
Only « small prop tion f the ‘State Lands” in North Borneo bearing | With the approval of the Chartered Company, Mr. D. M. Matthews, the 


Timber Siave t be examined. but the Gover > thst — . : . 
: ' ian dete , me ee \ vernment Forestry Department Director of the Government Forestry Department in North Borneo, who has . 
~~ of ed definite areas estimated to yield upwards of 15 made a study of the Timber trade the United States of America, and has 
Th For ~ oe n Timber . had miany years’ practical experience in the Philippine Islands, has signified j 
he ct reh rer ants anw : . ' ° 2 ° ° 
; oe th Borneo contain many varieties of Timber of proved his willingness to join the Company’s staff in Borneo ; 


14: 
Mitiiicon 





f 


> £ 


- o 1 y Th . 
the Phi oe : t —— species are closely allied to those found in | Under an Agreement dated 10th December, 1919, Harrisons and Crosfeld, , 
me Philippine slands, where a large and flourishing trade is now being | Limited, of 1 to 4, Great Tower Street, E.C., have agreed to purchase, 4$ ; 
oooh avd where, in 1918, some 13 million cubic feet of Timber were pr from the rst January, to19, the whole of the undertaking, property, and assets | 
ft The aimost total suspension of many timber-using industri a : of The China-Borneo Company, Limited, of 4, Queen’s kuildis ° veh | 
war, has been followed by an ‘ normeus inane an Timber 1 /- —s na —— re Be ee ie = es oe Oe a ste China B ay a 
eon : ae S —s.* imber, both tor re he payment of the dividend to the shareholders The China-Borneo \™ 
=_ a oe further ne The already existing sources of pany, Limited, declared 26th March, “ ; The mica for the sae n 
aaa to cau n canine made on them, and it is believed that, for s the sum of $828,000, Hong-Kong currency, payable in cash :pproximately 
ees come, a ready market will await all the Timber which the Compan equivalent to £224,250), with interest at 6 per cent. per annum from the 1 ; 
can preiuce. In this connection, Messrs. Farnworth and Tardine Timbe neue Sects aaa itoneieees small Oa P - ; ; nd Crosheld, i 
Merchants, of Liverpool, have written as follows: ia — anuary, 1920, until payment, and the disc harge by Harrisons, ant : 
I , Limited, of The China-Bornen Company’s debts and liabilities as a gm 4 
2, Dale Street, Liver December, 1918, amounting to $50,537. The shareholders in a —— $ 
: saat . ; Borne Company, Limited, are also given th rior right to subscr} ; Z 
MESSRS THE CHINA-BORNEO CO., LTD., Lond “% — : = shares in this Company at the rate of 2 diate Oo ae $12 shares held ‘ £ 
: Dear Sirs, The China-Borneo Company, Limited, and the shares subscribed in exercise * 
We have your favour of yesterday of this right will be provided out of the 125,000 shares reserved for sv ; aes 
LOGS. PLANS oo There is a very good market, especially for CEDAR | *cfiption by or through Harrisons afid Crosfeld, Limited. . . 
elias that ‘Eete 5 Fig ae ARES, aor eenern) purposes, but so far the sup- Under an Agreement dated 2oth January, 1919, Harrisons and Crosield, Poe 
the existing demand We ho; n thar wave. vcen far from suficient to meet Limited, agree to resell the undertaking and assets of The Ching Sete - 
chipéseats ta Senna, aa pe that you wil n be able to increase your Company, Limited, to this Company on exactly the same terms and at. 
me, and that they will arrive regularly same price (plus actual out-of-pocket expenses), the only advantage 84? 
' We are by them on the resale being that they are granted the right of subscribing && = 
Dear Sirs, par at any time up to the rst January, 1027, for shares in the Company up te l 
Yours faithfully, a total of too,cce, The Chartered Company has a similar right, which was 
>igned) FARNWORTH AND JARDINE. stipulated for by it as a term of granting the timber concession above | 
In order to provide a nucleus for : ferred to ; A 






the extensive operations which are con- 
taking of The China-Born Hiring, as a going concern, the entire under- 
Hong Kong with o . borne x, sennne: ceeeee, a company registered at gree: 
: ( ith a paid-up Capital e« $52,000 ; y i 

Company has been engaged in the Berane the eee en — The Memorandum and Articles of Association, the Concession and A 
owns sawmills and engineering works at Sandakan, North Borneo — i ments or copies thereof can be seen at the Offices of the Solicitors of oe 

, > . at, + s 7 7 y ti i i i i 

Ploys a staff of some yoo men. It has been doing a considerable export trade Sean ARE) Se Berns Son Sadinets Geese ules Ge Covers 


. : . . . *. . i 
with China, Europe, and Australia, and it is anticipated that the acquisi- ge es te ee 


templated, the Company is acaui: 


_ The Constructive Finance Company, Limited, of 9 and 10, Tokenhous 
Yard, London, E.C., have agreed to underwrite 75,000 shares of the pres¢ 
issue at a commission of 5 per cent. 


ae 
— 


tion of its busi on : . : ; Applicatio S nying th 
mati | ip Ganinese a0 © Going coneere, with all its connecfions and organisa- Pocnbbeeen ie Sm eae Se made the — eal 
ae om : ained and experienced staff and labour force, will | for th ate ; epaay's Seekers, segetnes wm 

1¢ Company on a profit-earning basis from the start. or the amount payable on application. be 


ae75e— i. 


Although The China-borneo Company, Limited, has. only. bees operating Copies of the Full Prospectus and Forms of Application for Shares co tl 


7m & comparatively small scale, its business has been attended with suc. oy from the Company’s Bankers and Brokers and from the 
“ tt pany 
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“THE CANADIAN BANK OF COMMERCE. 


Office—TORONTO. 


sIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President. 
SIR JOHN AIRD, General Manager. H. V, F. JONES, Assistant General Manager. 
Authorised Capital, $25,000,000 (£5,136,986). 
Paid-up Capital, $15,000,000 (£3,082,192). Reserve Fund, $15,000,000 (£3,082,192). 
—_ F THE RESULT OF THE BUSINESS OF THE BANK for the Year Ending 29th November, 1919. 


STATEMENT O 














ee heen of Profit and Loss Account, brought forward This has been appropriated as follows :— 
nce - 





























Bala £296,885 9 7 Dividends Nos. 128, 129,130 and 131, at 12 percent. perannum.. £369,863 0 3 
from last poe a ending 29th November, after providing War tax on bank-note circulation to 29th November .. : 30,821 18 4 
Net profits for oe) See eal debts. . as ~~ a -- 631,827 5 6 Written off Bank Premises a a a t es Se 51,369 17 3 
for all bad and do Transferred to Pension Fund .. 24,657 10 8 
To adjust British and Foreign Investments on “existing ex- 
change rates, not otherwise provided i Pe ke -. 154,109 11 10 
Subscriptions. . = ¥ Py - oe - 4,520 11 O 
Balance carried forward . i és ae aa se -- 295,570 § 9 
£928,712 15 1 £928,712 15 1 
ce eerie ee etiemaiieansteaecT 
— oo - GENERAL STATEMENT, 29th November, 1919. 
ayes ©! | | LIABILITIES, £6,174,176 12 11 Gold and 8il Coi ware £4,505,183 19 2 
i i oe ‘ita es ee .. £6,174, 7old an ilver Coin ‘a we os o> LW 
ed no a, €31,168,866 2 1 Dominion Notes. .. .. 5. ss ws E14, 318 6 Ls 
. eres } ii z interest —  — ,019, 5 
Deposits bearing intere a, Soe = — . 7 49,708,905 13 6 | Notes and cheques on other Banks .. .. £3,453,296 2 9 
accrued to date . “ —_ —- ————_ 80,877,771, 15 7 | Balancesdue by other Banks .. .. .. 2,176,000 3 7 eae 
.e due to other Banks in Canada an 15,373 3 3 | o tine §,6299) 
Balances due 00 oa Banks aps Banking Corre spondents elsewhere | Government and other Securities .. .. .. «. ~~. 16,936,30916 4 
Balances aie me ea +. ; 1,793,262 © 2 | Call and Short Loans on Bonds, &e. ae 
Bile, min Canada oe ha) ae ae 90,653 12 7 | Deposit with the Minister of Finance Shae Vek aa ee 
Acceptances under Letters of Credit .. = -- ++ + as £45,187,340 12 2 
£92,005,986 8 10 Other Current Loans and Discounts .. ~ a4 .- 48.930,2°5 19 6 
‘widends unpaid i iu aS - os in is $2210 2 Liabilities of Customers under Letters of C redit 2. - -. 3,054,749 4 4 
ee al t swable lst December .. ‘“* “is in 92,465 15 1 Overdue Debts (estimated loss provided for) i me as 28,175 8 8 
ies” — 6 .. San « Real Estate and Mortgages .. .. «» .. «+  «« . 137,883 410 
ies, fe ce ce 3,082,191 15 7 Bank Premises and other Assets, 3. ss ss ws s 1,218,584 1 6 
3a of Profits as per Profit and Loss 
a . a ' a a a ee 293,370 5 9 
———_——_ 6,457,753 16 11 
£98, ,557, 028 oO} £98,557,028 11 O 
1,00 41 901,0eO Lh _ 
B. E. WALKER, President. JOHN AIRp, General Manager, 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE, 

In accordance with the provisions of subsections 19 and 20 of section 560f the Bank Act, 1913, we report as follows:— 

We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified returns from the branches. 
We have obtained al! the information and explanations that we have required, and are of the opinion that the transactions of the Bank which have come under 
our notice have been within the powers of the Bank. 

We have checked the cash, and verified the securities representing the:investments of the Bank, at its chief office and principal branches at a date other 
than, and inaddition to, the verification at 29th November, 1919, and found that they were in agreement with the entries in the books of the Bank relating thereto | 


In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the affairs of the Bank according to the best 
of our information aud the explanations given to us, and as shown by the books of the Bank. 
T. HARRY WEBB, C.A., 
of George A. eeene & Co. | : 
JAMES MARWICK, C.: Auditors. 
Toronto, 18th December, 1919. of Marwick, Mitchell, aoa ‘& Co. } 


Annual Meeting of the Shareholders of the Bank was held on Tuesday, the 13th day of January, 1920, at 12 o’clock noon. 


The Bank has over 500 Branches throughout the Dominion of Canada and in Newfoundland, New York, Portiand 
(Oregon), San Francisco, Seattle, and City of Mexico. 


LONDON OFFICE: 2 Lombard Street, E.C. 3. 


Cc, CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 
The Canadian Bank of Commerce buy and Sell Sterling and Currency Drafts and Telegraphic Transfers on Canada, Newfoundland, the United States, and 
Mexico, issue Commercial and Travellers’ Letters of Credit, and Travellers’ Cheques; collect Drafts, Coupons, &c., and conduct a general banking business 


with all points in North America. 








REFUGE assuRaNcE company NATIONAL BANK OF INDIA, 


Jusurance. Banks, &c.—Continued. 














Limited. Bankers to the Government in British East Africa 
Chief nes and Uganda.) 
Office: Oxford Street, Manchester. (4.40 Orrice: 26, b1SHOPSO.ATE,LONDON.E.C2 
Axxv By a BRANCHES: 
aL Income Excezps &4,700,000. Calcutta Cochin (S. India) Newera Eliya 
A tn a Bombay Chittagong Zanzibar 
SsETs Exceep £15,°00,000. Madras Rangoon Mombasa ) Britist 5 V E N & K A 
Cuams Parc Eacsee £28 COO 000. Karachi Mandalay Nairobi East , 
——— 3a , > Cawnpore Aden and Nakura f sak 
> sehenis oe Lahore Aden Point Kisumu Africa HAND ELS BA N KEN 
Amritsar Colombo Entebbe ) oo ish k of C ” 
A PEACE RISK. A Delhi Kandy Kampala - Uganda (The Swedish Bank o ommerce™) 
eaten Tuticorin Jinja } khol B del ile 
Dar-es-salaam, | Occupied Territory, German East 
Who is carrying your death Risk? Tanga ) Africa. Stoc o:ms om sban 
Is it —_ Family, SUBSCRIBED CAPITAL ....--£3,000,000 after amalgamation with 
‘ PAID-UP CAPITAL... +0+--00003 £1,500,000 . 5 * 
& Life Aesunenes Office? ; RESERVE FUND ........++++ £1,850,000 Bankaktiebol Sodra Sverige 
WHY N 4ondon Bankers—Bank of England; National 
oT ust Tae PRUDENTIAL Provincial Bank of England, Limited; National i “ 
RY IT? Bank of Scotland, Limited. Head Office: STOCKHOLM 
The Bank conducts every description of Eastern Tel. Address: HANDELSBANK 
- banking business. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June Own Funds - 180,000,000 Kronor 
Own Branches - 254 


and 83lst December. 

| Current Accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the throughout the whole of Sweden 
minimum monthly balances at the rate of 2 per 
cent. per annum 


| WHITELAW’S TELEGRAPH CODES 


| WITH INDEX AND TERMINALS. 
fe pat MANCHESTER Lists on Application. 


BRITANNIG- 
ASSURANCE CO., LTD. 


(Estd. 1866). 

Annual lacome £2,000, 000, Total Fund 
Alte, ttt Cinims Paid B14 000,000. 700» 
classes b Life ‘Assurance business trans- 
Gare 8 ttractive Up - to - date Tables. 
Offices :—Broad Street Corner, BIRMINGHAM. 
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THE ECONOMIST. 


FOR PUBLIC INFORMATION ONLY. 
A copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies. 
The special permission of the Stock Exchange for dealing in these Shares will be applied for in due Course, 
NO UNDERWRITING COMMISSION HAS BEEN OR WILL BE PAID. 


THE 


a 


‘February 14, 19, 


PERNAMBANG RUBBER ESTATES, Ltd. 


Incorporated under the Companies Acts, 1908 to 1917. 


CAPITAL eee 


Divided into 500,000 Shares of £1 each, of which 1,000 Shares have already been issued for cash. 


Issue at Par of 229,000 Shares, 


PAYABLE AS FOLLOWS :— 


2s. 6d. per Share on Application. 


DIRECTORS. 

ERIC MACFADYEN, 1-4, Great Tower Street, E.C.3 (Director, 
The Selaba Rubber Estates, Limited), Chairman. 

ALFRED CHATFIELD RAINNIE, The Hawthorns, Mayfield 
toad, Sutton, Surrey (Director, The London Asiatic Rubber 
and Produce Company, Limited). 

FRANCIS CROSBY ROLES, 4, Eldon 
(Director, Asiatic Industries, Limited). 

GEORGE PERCIVAL SYMES SCUTT, Shepherds Bank, Forest 
Row, Sussex (Chairman, Tenasserim Hevea Plantations, 
Limited). 


Road, Kensington, W.8 


BANKERS. 
LIMITED, 3, Great Tower 
E.C.3 
CHARTERED BANK OF INDIA, AUSTRALIA, and 
CHINA, 33, Bishopsgate, London, E.C.2. 


BARCLAYS BANK Street, London, 


THE 


BROKERS. 
READ AND BRIGSTOCK, 5, Lothbury, London, E.C.2. 
AUDITORS. 
GEORGE A. TOUCHE AND CO., Basildon House, Moorgate 
Street, London, E.C.2. 
SOLICITORS. 
STEPHENSON, HARWOOD, AND CO., 31, Lombard Street 


Lor don, EF Cc 3. 
SECRETARIES AND COMMERCIAL AGENTS. 
HARRISONS AND CROSFIELD, LIMITED 
REGISTERED OFFICES. 


1-4, Great Tower Street, London, E.C.2 
This Company has been formed to acquire, amalgamate, and 
further d p as Rubber-producing properties, the Bukit Blimbing 
and Cas ) Estates 


mbing is situated in the Mukim of Pasar 


gan, ! es from the town of Kuala Selangor, Selangor, Fed 
rated Malay States. Cashwood Estate is in the Dindings, in tl 
Colony the Straits Settlements, about one hour by motor lau 
from Lumut, which is about six hours’ steaming from Penang, and 
s the prir pal port of the Dindings. 

PITLES AND RENTALS.—Both properties are hé nder 
Gove n t Gvrants ind thx entals are as foll ws:-— 

Bukit Blimbing $508.40 per annum, which is at the te of 50 
lollar t mm with a small sum in additi ! wut 3 
acres of Government Reserve Land on which rubb has be 
pia te Tl t ms are exces lingly t rat 

Cashwood.—$11.425 per annum. subject to a rebate f $9 } 
annum until lst January, 1923. The full rental w erage $5.f 
er acre per annum 

REPORTS Buk Blimbing Estate was visited on September 4 
1919. by Mr. H. R. Quartley, the well-known Visiting Agent 
of Klang, F.M.S., and the statements herein regarding that 
Estate are based upon his report dated 6th September, 1919. Cash 


wood Estate is the property of Asiatic Industries, Limited 
statements herein concerning it are given by Harrisons and Cros 
fields, Limited, the Agents and Secretaries of that Company, by 
letter dated 23rd January, 1920 

ACREAGE STATEMENTS 


, and the 


AND PLANTING DATES 


Bukit 
Blimbing. Cashw Total. 
Acres Acres. Acres 
Rubber planted, 1907.......... 287 .... = 287 
- ; i ae-steeou ee Rows 177 
Se eee CS Me seek 67 
Seectéoucness a nba _— 289 
eer ioe wens ~ vied 146 
a » . Sone a 97 
‘ _ > = 219 219 
Peis stes . ° -- 184 184 
i edichiniianh artes ts 73 73 
a -- 80 80 
Total rubber SEO ovstecncen 966 .. oe «ess “Se 
Coconuts planted .........00. oe sees ED whats 20 
Building sites ...... nites eermietie ae eos Bir erakcen 23 
PE, Sccusedeévoceces’ — .... 1,402 1,402 
Total acreage - 993 ,) a 


The areas of the Estates have not been checked by survey. and the 
above figures are therefore approximate. 

SOIL AND GROWTH: Bukit Blimbing. 
the usual! one in a coast district, being flat all over. The soil is a 
clayish loam, but not so heavy as most estates, and is’ described 
as being above the average of most similar estates: there is no 
sign of peat. 
trees having benefited from early thinning out. 

Cashwood.—The land is mostly flat or slightly undulating, and 
the soil alluvial, ranging in colour from black to yellowish clav 
with a good proportion of sand; it has proved to be an excellent 
soil for growing Rubber. Previous to 1916 Tapioca wae cultivated 
throughout the Rubber, which somewhat retarded the growth. 
necessitating heavy supplying in parts. 


The lie of the land is | 


The whole of the planted Rubber is well grown, the | 


Since the Rubber areas | 
were cleaned up to 1916-17 the growth has been excellent, and the 


17s. 6d. per Share on Allotment. 


latest information reports the trees as maintaining their Vigorous 


describes 
property, W 

ughly carried out at a moderate cost 
acre. Most of the drains require cleaning out and deepening, and 


appearance. 

CONDITION OF 

Blimbing as being a 

eported as bel 4 thor 
\I 


ESTATES 


] - 
first-class 


Mr. Quartley 
flat land 


the valuation is reduced by $2,000 to allow for this work, 
temporary shortage of labour parts of Cashwood 
weedy. With additional 
up 

Both Estates are very 


LABOUR AND 


free of Pests and Disease. 


HEALTH.—tThe 


£500,000, 


i 


Baks 





are somewhat 


labour these areas can bs readily cleaned 


Labour « mployed on the 


Estates is Tamil, and Bukit Blimbing is sufficient for require. 

ents. Steps will be taken without delay to increase the labour 
f e on Cashwood Health conditions are excellent on both 
properti 


Blimbing 
1 with the 


BUILDINGS.—On Bukit 
‘Or ufficiently equippe 


iron 
Machinery, Packing Shed 


necessary 


there is a Factory built of 
y Engines and 
id Smoke Hous 8, also a good Manager's 


bungalow and one for assistants, five sets of cooli es, an sundry 
, ge } 1] y 4 


whi 
ry, part <« 


1 there is a large iron building, 


considerable cost for use as a tapioca fact 


h was erected at 


f which is now in 


se for ther ifacture of Rubber. The remainder of the buildings 
are of a temporary nature. Steps have already been taken for 
bringing the equipment of the estate in permanent buildings upt 


re quiremer ts, 


ESTIMATED CROPS.—The whole of the Rubber on Bukit 
Blimbing is in bea , the youngest trees being nine years old. Twp 
thirds of the Rubber on Cashwood is in bearing. rhe following 

» the estimated outputs of dry Rubber for the years 1920-18 


Cashwood. 


Bukit Blimbing 
{ Lbs. 


Lbs. 


1920 315,000 190,000 
1921 $30,000 200,00 — 
1922 sane 343,000 210,000 pees 
1923 seve $54,000 230,000 sees 
1924 ‘ean 365,000 255,000 ocee 
1925 ee 365,000 255,000 
Both Estates have already proved themselves to be 
ers ind the Direct $ anticipate that the Cor pa 
ie! paving fi m its inceptiol 
1] ig I i ption. 


Phe Company is entitled to 


Total. 
Lbs. 
508,100 
530,000 
553,000 
584,000 
620,000 
620,000 


cheap pro 
ny will be 


the profits of Bukit B mbing Estate 


luring the whole of 1919, subject to payment of two moni 
terest at the rate of 10 per cent. per annum on the 
price to the Vendors. A though no tigures are 


Directors anticipate the amount accruing, which in any 


yet available, the 
event canno 


. distributed as dividend, will be more than sufficient to wm 
off the whole of the Preliminary Expenses of the Company. 
WORKING CAPITAL.—The present issue provides ample work: 
ing capita! for further development, and it is the Directors’ intesaa 


to proceed with extensions on Cashwood Estate at an early date. 
VALUATION.—Mr. Quartley’s valuation of Bukit 
Estate is $969,790, which, at exchange of 2s, 4d., equals 


Harrisons and Crosfield, Limited, value Cashwood Estate at 


J 
naking 


r a total of £176,975, as against a purchase price 


by the Company under the Agreements, particulars of W 


set out in the full prospectus, of £175,000 


After allowing for 


value of the reserve land, this works out at less than £110 pera 


plants lv 
part of the consideration is payable for goodwill. 
PURCHASE.—Under Agreement (a) Harrisons ¢ 


th rubber, nearly the whole of which is in bearing. 


Limite c of 1 4. Great Tower Street, London, sowwes 
acquire as from’ the Ist day of March, 1919, the Bukit Bliamim 
Estate, together with all buildings, machinery, and moveable 


i} Po? 


. at a price of £110,000 sterling payable in cash. 
Tudo 


. 
th 


any consideration other than the right to Harrisons an 
ed, or their nominees, to have allotted at par so many % 


peat 


a 


Lin it 


20,000 of the Shares of this Company as they may apply 
the 3lst December, 1924. 


Under the agreement (c) which has been adopted by this 
the Company agrees to acquire the Cashwood Estate wit 


ings, machinery, plant, and effects as from the Ist day 


for 


of 


1920 (except that certain forward contracts for the sale , 
which are to be acquired by this Company, are taken over as ™™ 


the Ist March next), at a price of £65,000 sterling payable in 
The preliminary expenses, estimated to be £5,000, will 


by the Company. 


The Memorandum and Articles of Association, 


mentioned Report and Valuation Letter and Agreements of 
thereof can be seen at the Offices of the Solicitors of the 


at any time during business hours whilst the subscription 
open. 


Copies of the full Prospectus can be obtained from the Pp 
Bankers and Brokers, and from the Offices of the Company: | 
Application will be made to the Committee of the Lon 
Fxchange for a settlement in and quotation of the Shares 


Company. 

















the 


list 


the agreement (b) Harrisons and Crosfield. Limited, ssegs 
e benefit of the Jast-mentioned Contract to this Company without 


d Crosield, 
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io 
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REGISTERED 


ALLIANCE 
BANK OF SIMLA, L™ 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— 
issued— 


Branches in all the 


Deposits RECEIVED, DraFrts ISSUED, 

BILLS PURCHASED, and all classes of 

-—— Banking business conducted. —— 
London Agents: 

Messrs. BOULTON Bros. & Co., 

39 41, Old Broad St., E.C.2. 

Correspondents: 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 

London County Westminster & Parrs Bank, 

Lid., Bartholomew Lane, E.C.2. 


rincipal Towns in India. 


WANTED. 


“ECONOMIST” for THE YEAR 1914. 
COMPLETE. 


Box 144, Economist Office, 
Granville House, 
$8 ARUNDEL STREET, LONDON, W.C.2 


‘BANKING. 


1 with extensive experience is open to 

Regotiate forappointment on Administrative Staff. 

Highest credentials, Of interest to Foreign Bank 

Opening in London or Merchant Bankers. Good 
pointments only.— Box 60, “Economist,” 3, 
nde] Street, Strand, W.C.2. 


WANTED. | 


Complete files of The Economist (loose copies or 
bound volumes) for the years 1913 to 1917, inclusive. 
Write XXX, clo J. W. Vickers & Co., Ltd., 
6 Nich« ias lane, E.C. 


Gentlen 


CANADIAN PACIFIC RAILWAY | 


COMPANY. 


DIVIDEND NOTICE. 


Ata Meeting of the Board of Directors of the 
Canadian Pacific Railway Company held to-day, the 
following DIVIDENDS were DECLARED :— 

the Preference Stock, Two per cent. for the 
f-year ended Sist December last ; and 

On the Common Stock, Two and One Half per 
cent. for the Quarter ended 3lst December last, 

at the rate of Seven per cent, per annum from 
Revenue, and Three per cent. per annum from 
Special Income Account: both Dividends payable 
on the lst April next to Shareholders of record at 
8 p.m. on the Ist March next.- By order of the 
rd, E. ALEXANDER, Secretary. 
Montreal, 9th February, 1920. 


CITY OF TOKYO. 
5 PER CENT. LOAN 1912 STERLING ISSUES. 


Notice is hereby given that the COUPONS due 
Ist March, 1920, will be PAID on and after that 
‘Saturdays excepted) between the hours of 11 
&nd 3 at the Yokohama Specie . Where 
may be obtained. 
coupons must be left thr 
Mation prior to ment. 
Specie Bank, Ltd. seals 


T. OKUBO, Manager. 
9, Bishopsgate, E.C.2. 


14th February, 1920. 
tenet enemas 


ays for 
Y kohama 


_ SOHN COOPLR & SONS (BEEHIVE), 
Be LIMITED. 


} pXotice is hereby given that the TRANSFER 


KS of the Company will be’ CLOSED from 
ebruary to March 2nd, both days inclusive. 
, By Order 
C. W. SAMSON, Secretary. 
Transfer Offices, 


6 Broad Street-place, E.C.2. 


Price 8d; by Post, 83d. 


AT THE GENERAL POST OFFICE AS A 


SATURDAY, FEBRUARY 14, 1920. 


NEWSPAPER, 


No. 3,990. 


————————— eee 


‘ 


THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 
Subscribed Capital . ° £3,000,000 
Paid-up Capital - . . £900,000 
Reserve Funds : : - £350,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C3. 


Branches in West Indies, West Africa, New 
York, Liverpool and Manchester. 


Shipments of Produce Financed. 


“ Publications. 


‘Tue Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


128, 


Broapway, New York. 
JOURNAL OF 
THE ROYAL STATISTICAL SOCIETY. 


New Series. 
Vol. LXXXIII.—Part L. JANUARY, 1920. 
Price 7/6. 


Contents : 
SARS OF CANADIAN PROGRESS, 1867-1917. 
7 EH. Godfrey. (With Discussion). 
HANGES IN THE DisTRIBUTION OF THE 
a conte Incomes During THE Wak. By 
J. E. Allen, M.A. (With Discussion). 
PANSIONS USEFUL IN THE THEORY OF FREQUENCY 
» Disrrarevrions. By A. Guldberg. 
CoMMITTEE ON OFFICIAL SPaTISTICS, 
REPORT ON THE CENSUS. 
Reviews or Booxs, CURRENT Notes. 
Octal tihioees 


The Royal Statistical Society, 9 Adelphi Terrace; 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


—_———— 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on all Banking points in 

andinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits’ Opened. 


Scandinavian Investment Bonds and _ other 
securities Purchased and Sold. 


Telegraphic Address: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


Exports and Imports 
Financed 


HROUGH our own correspondents through- 

out the United States we afford superior 

service for handling all financial items connected 
with international trade. 


Foreign Branches 
Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, P 


AMERICAN 
FOREIGN BANKING 
CORPORATION 


New York, U.S.A, 


Capital, Surplus and Undivided Profits 
. + «+ $5,000,000 


THE TATA INDUSTRIAL 


B NK, LTD, 


Subscribed Capital . Rs. 7,56,00,225-8-, 
Paid-up Capital . Rs.1 ,51 ,09,51 5- 7. 


Head Office:—BOMBAY. 
BRANCHES: Calcutta, Madras, Rangoon, 
Hyderabad (Descan), Cawnpore, Lucknow, 

sact it kind ? 
aoe ee mae Banking musinent. 
Export Bills Negociated. 
DEPOSITS RECEIVED: TERMS ON APPLICATION 
LONDON OFFICE: 
2,White Lion Court, Cornhill, E.C.3. 


E. W. CHRISTIE, Manager. 
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Founded 1909 


OUR BUSINESS 


What weare: We arean organization 


of investment experts, analysts and 
financial statisticians. 


What we do: We analyze and super- 


Whom we serve: 


MOODY’S INVESTORS SERVICE 


vise investment lists; furnish 
expert reports on bonds and shares 
of every character ; interpret funda- 
mental business and financial 
conditions; publish Moody's Stan- 
dard Investment Annuals, which 


contain full statistics on all 
corporations, municipalities and 
Governments, with investment 


ratings of all securities. 

We serve more 
than 2,000 banking and investing 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Hurope. 


We invite correspondence. 


John Moody, President 


35, Nassau Street, New York City. 
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Navy Mixture 


Ordinary Numbers, price 1s; 
Double Numbers (published in January and July), 
post 1s9d. Annual Subscription 
|} (ineluding Double Numbers), 14s 9d, post free. 


hen peuse, and puff and speak and puff 
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pe. with solemn interposing puff 
axes nat a ser 


dosing sages drop the drowsy strain, 
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PLAYER'S 


“Pipe Perfect” 


IN THREE STRENGTHS. 


PLAYER'S NAVY MIXTURE 

is everything that a tobacco can 

be. It is cooland even burning. 

with a bouquet as distinct and 

delicate as that of some rare 
vintage wine. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. 
‘of Great Britain and Ireland), Ltd. 


P.828 


(Established 1864). 


Publishing and Advertisement Offices: 


f Literature-Tobacco 


Prof. Sir Walter Raleigh in the’Times” 


tence ata time enough; H 
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2 Arundel St., Strand, Lordon, W.C 
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Investors’ Nonthly Manual 


by post Is 14d. 


, London, F.C.3., SPECIALLY ORGANISED FO’ ALL FOREIGN BUSINESS, ani re 
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sens spcamee sons pacman ea pee ieee 
THE UNION BANK OF SCOTLAND, LIMITED 


ESTABLISHED 1890, . 
SUBSCRIBED CAPITAL 


PAID-UP CAPITAL - ; ; re 
RESERVE FUND : . ‘ £1,000.000 
DEPOSITS - i » -  £30,829'870 


Head Offices: 
INGRAM STREET. EDINBURGH: 
With 159 Branches throughout Scotland, 


LONOON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, 
Every descripnon of HOME AND FOREIGN Banking Business 


Letters of Credit on all places abroad, and Cable remittances arranged, 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, 


GLASGOW: 191, 


Manager, 


transacted, 


( Lombard Str 
presents them at gli the 
At London Office Current Accounts and other business conducted on the usual terms 
Deposits received at interest. anion ian ae 

' 


Offices in Scotland, 


f London Banks 
‘eral Manager, 








| A HINT To 
THE HOST-—- 


who wishes his party to be a success 





and his friends satisfied with the dinner 
placed before them should never be FAB 
influenced when ordering the wine. 


fij whe INSIST ON 


'. MOSELORO 


a th ESTATE WINE 
\ ih 
sie nea FRANCE. our Ally, offers us the 
ited | Produce of her Choicest Vineyards 
. alt Obtainable at all Leading Wine Merchants and at al 
; emg Hotels and Restaurants. 
| Wholesale Agents, Moseloro, 15E, Charlotte Street, W.1 













JOSEPHTHAL & CO. 


120 Broadway, New York. 
U.S.A. 


Members 
New York Stock Exchange 


Foreign 
Exchange 





| 





| 


FINANCING 


of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. Telegrams: * Emission.” 


Own Capital about 20,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 
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TWE_BANK OF ADELAIDE, 





Gubseribed Owpital, £626,000. 
paid-up Uapital ....+++. wee eeeeeee £500,000 
Reserve Fund eee eee eee eeeee 870,000 

nes ee 

tal eee eevee eee eee eee *e v 
Unealle“Liability of Proprietors .. 626,000 
£1,820,000 


SYDNEY OFFICE, 106, Pitt street. 
LONDON OF FICE—11 LEADENHALL 8T.,E.C.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remiteances cabled. 
ts received for fixed periods at rates to 
be necertamed on application, 
PERCY ARNOLD, O.B.E., Manager, 


(BAX Qsones tims, ene 
| 


ibed and Paid-up Capital... £P500,000 
— Fund anmelden seeee8P 202,555 


BRANCHES IN: 


Callao, Cerro de Pasco, 
— Chincha Alta, Cuzco, 
Huacho. Huancayo, Huaras. 
Ica, Iquitos, Moliendo. 
Piura, Trujillo. 


Paeasmayo, 

opel Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





Agents in London : 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 

Paris Committee, 8, Rue Halévy. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address “ Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 


Coupons and Drawn Bonds Collected. | 


Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE 
MaxaGeER.’ 





UNION BANK OF GANADA. 





Incorporat: 405. Head Office: WINNIPEG. 
Paid-U p ¢ ta ee ... 87,968,150 
Restand Undivided Profits $5,976,973 
TOTAL ASSETS EXCEED 3174,989,000 

The Bank |} r 380 Branches in Canada, and 

gents in tl cipal Cities in America. 

Deposits ri ed at favourable rates, which may 

be ascertained application to 


London Offices: 6 PRINCES STREET, E.C.2. 
2) HAYMARKET, 8.W.1. 
New York Agency: 49 WALL STREET. 


BANCO DE CHILE 


London Agency— 
| % GRACECHURCH STREET, E.C. 
Chilian Dollars. 
e sa ++ 100,000,000 
i} e Fund a os a -- 58,000,000 
| Reserve Liability of Shareholders -- 100,000,000 
e Fund in Gold of 18d... -+ 5,000,000 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 


| 
mdon Agency transacts every class of 
Banking business with Chile. Current accounts 


Paid-up Capital 


ilo opened and deposits received 


| 
‘COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government. } 
7» 2 








| — 
/ Banking and Exchange Business of every descrip- 
|fntansacted Bankers to the Government of the 
‘Gmamonweaith of Australia, the Government of 
|e State of South Australia, the Government of 
the State of Tasmania. 
Bank Branches and Agencies at Post 
in on On 3th June, 1919, 
nk depositors 
ee e e &!1 7,789,423 
Bank Balances... ., 43,672,183 
Ttema ee * ** «es 3,860,041 


65,321,647 

OMice: 36-41, NEW BROAD ST., &.C. 
Brinches 4: Bs CAMPION, London Manager. 

Sleo at Australia House, Strand, W.C., 

‘rminster, Wilts. 


ee 
i rls 


BF 


| 
| 
| 
| 
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FARROW’S 


LIMITED, 


BANK 


AUTHORISED CAPITAT : 

SHARES ISSUED ..-” “on 

SHAREHOLDERS ie 4,000 
CHAIRMAN: MR. THOMAS I ARROW. 


Foreign Banking Basiness 


undertaken. Ag of all descriptions 


ents throughout the World. 
Stock Exchange and Foreign Branch: 


5 ANGEL COURT, STOCK EXCHANGE 
E.C.2. 


Head Office: 1 Cheapside, London, 
E.C.2. 






Branches throughout the United Kingdom. 


THE CANADIAN BANK 
OF COMMERCE, 


Head Office—TORONTO, 


Paid-up Capital............. $15,000,000 (£3,082,192), 
Reserve Fund.............. $15,000,000 (£3,082,192), 
President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 


General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


: Over 495 Branches throughout CANADA, and in 

NEWFOUNDLAND, the UNITED STATES and 

MEXICO. 

London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 

all points in North America. 

C. CAMBIE, Manager 








Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1885. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers 





Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 


NEW ZEALAND 


try, Splendid Climate, Fertile Soil, Plenty of Water. 
0 ee an the percentage of grain and lambs being 












phenomenal y high. 





Pounds sterling. 








owned and operated by the State. 
the World. 








solid advantages. 








and the Federal and Shire Lines. 







of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


An Ideal country for the farmer, 


zealand, a country as large as the United Kingdom, with but a million 
scouulions tie annual export of raw products exceeding Twenty Million 


Zealan rich in COAL, IRON, TIMBER, GUM 
Total yield a “innovate over One Hundred and Twenty Million Pounds. 
Over Eighteen Million Pounds have been advanced by Government to Farmers 

and Workers for Improvements and Buildings at a low rate of Interest. ‘ 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 


New Zealand has the highest wealth-rate and the lowest death-rate in 
To those desirous of making a home in @ new country, New Zealand offers 


Steamship Services are run direct to New Zealand by the Shaw, 
aie hemos cen Limited, New Zealand Shipping Company, Limited, 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZBALAND, 413-416, Strand, W.C. 


ili 





THE RUSSO-ASIATIC BANK, 


Incorporated by Russian Governmen¢ . 

Capital, Authorised .. ‘<a +» Rbls, 65,000,000 

»  Bubseribed.. es +» Rbls. 55,000,000 

8 (Subscribed by the Chinese 

Government) Kouping Taeis 3,500,00C 

Reserve Fund.. és es -- Rbls, 30,157,172 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, algo at 
Paris, Bombay, Hongkong and Yokohama. 

‘ntewest (paid quarterly) allowed on Fixed 
}sposit and on Current Accounts, at rates to be 
learned on application. 

business transacted of es description, 
CHANTREY INCHBALD, London Manager, 
6&4 Old Broad street, London, E.C.2, 





Ernesto TORNQUIST « co. 


Limitada, 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Pilate, 


Fully Paid Up Capital, Reserves and 
Surplus $14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL ‘BUSINESS, 


Cc REDIT SUISSE. 
Established 1856. 

Capital and Reserves - - 

Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gall, Lucerne 
Glaris, Lugano, Frauenfeld, Kreuzlingen, 
Neuchatel. 

All Banking Business. 
















GOLD and SILVER. 








Francs 130,000,000 | 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


GAPTTALS. ..200000.cccsessessseses seceee Sl 
SURPLUS and Undivided Profits . -- $1, 


Capital Subscribed, £5,000,000. 
RESERVE FUND 








Aceounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cablé Transfers made. 
LONDON BANKERS~—London Joint City & Midland 

Bank (Limited). 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 189 THE RUSSIAN COMMERCIAL | 
AND INDUSTRIAL BANK. 


Aets as Executor, Guardian, Trustee, and 
£3,703,704 


1,228,422 


J. 8. COCKBURN, General Manager. 


T. C. RIDDELL, Manager. 


in all fiduciary capacities by appointment of 


the Courts and individuals. Capital Paid up a 


Reserve Fund . 


As Agent the Company conserves and handles 


moneys and securities entrusted to its care, | Detrograd, Moscow, Paris, and over 


collecting and remitting income therefrom. 100 Branches in Russia. 


Correspondence with British owners is invited 





looking to the management of such funds London Offices : 
SR 





















| 24-28 Lombard street, E.C. 


C. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Fistablished 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital.........0.0..0...csees8? ; £4,000,000 


Capital and Surplus, : 510,000,000. 
THE YOKOHAMA SPECIE BANK, LTD. 


Registered in Japan.) Established 880, 
Subscribed Capital I Yen 100,000,000 
Paid-up Capital a on ; a 61,000,000 


Reserve Fund ... 28,000,000 } Reserve Fund 8,200,000 
Kead Office sis YOKOHAMA, Reserve Liability of Prop ‘rietors . 4,000,000 
Branches at— £11,200,000 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny!, Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tient- 
sin, Tokyo, Tsin anfu, Tsingtau Viadivostock. 

The Bank | uys and receives for collection Bills of 
Exchange, issues drafts and Te le graphic Transfers 
and Letters of Cre dito yn above pl aces and elsewhere, 
and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CapitaL Att Parp UP _sesz $15,000,000 
STERLING Reserve held in 


Agcregate Assets, 30th Sept., 1919 ...£67,036,249 9 2 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of FEx- 
change. rranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application: and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 |RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Sonef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 





—————— 


Paid-up, : £1, 4,100,000. 


LONDON OFFICE—37 Nicholas eee Lombard street, — 


London at exchange of 2s 
per $=£1,500,000.. . $15,000,000 
SriverR RESERVE 
Reserve LiaBility oF Proprietors .. 
Head Office—Honea Kone. 
Chief Manager—N. J. Stans, 
BRANCHES and AGENCIES: 


COMMITTEE IN Lonpon : 


. $21,000,000 $56,000,000 
$15,000,000 


Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
{| Lumpur, London, Lyons, Malacca, Manila, Naga- 
}| saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 















The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
2hth and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street, E.C.4. 


| Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 


Sir Cuaries Appis, Chairman. 

Hon. Cecil Baring. C. A. Campbell. 
David Landale. A. M. Townsend, 
Cc. F. Whigham. 

ManaGers tn Lonpon: 
Bin CHARLES ApDIs. H. D.C. Jongs, 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH 8TRE ET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 


Es:ablished 1869 


Telegrams: 


*Udisco, Lendon.”’ 








Capital Paldup vag $17,900,00 CAPITAL PAID UP_ - 
Reserve and Undividend Profits .. S1aAGNN RESERVE FUND - - 


Head Office: MONTREAL. 
SIR HERBERT S. HOLT, President. 
B.L.PEASE, Vice-Pr esident & Ma naging Director. 
C. E. Jaan L, General Manager. 
NDON OFFICE: 


Bank Buildings, Princes St., E.€.2. 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
680 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costo Rica 
and Venezuela, British West Indies; British 
Honduras, British Guiana, Buenos Aires, Argentine ; 
Montivideo, Uruguay ; Rio de Janeiro, Brazil, Spain, 
Bareelona, New York Agency, 68, William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


—— SS ++ pera tnaennesSO 





Rates of Interest now allowed 


At Call - - 





effects Purc 
and other Securities on the sual 














Kingsway, 
London: Printed for the Proprietors by G. E, Hart, St. Clements Press, Ltd., Newspaper Buildings, pesenenl.3 street, ON 5982 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, F ebruary 14, 1920. 


‘THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. 
CAPITAL AUTHORISED & SUBSCRIBED £ 2,000,000 





At 7 and 14 days or longer notice - 41% 


The Company discounts approved Bank and Mercantile a 
oa and Sales of Government Stocks, 


securities at rates which can be ascertained 


6th November, 1919. 
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‘|THE NATIONAL BANK OF | 
AMITED. SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Uncalled, 23,900,000, 


£1,000,000, 


HEAD | OFF ICE—Rousv RGH. 


GEORGE A. HUNTER, Secretary, 


E.C.4, 
DUGALD SMITH, Assistant Manager. 


BANK OF MONTREAL 


Established in 1817, 


Capital Paid up, $20,000,000, Reserv 
2 e 
220,000,000, Undivided Profits, $1 “ee 
Board of Directors, 
Sir Vincent Meredith, Rart 
Sir Charles Gordon, G.B.E., Vice President, 
R. B. Angus, Esq. Harold Kennedy, EF 
LordShaughnessy,K.C.V.0.; W.H. Be ae Esa, 
C. R. Hosmer, Esq. George B, Fraser, Esq. 


-, President, 


H. R. Drummond, Esq. Colonel 

D. Forbes Angus, Esa. ae. 

William Mc Master, Esq. = H. Ashdown, Esq. 

Lieut.-Col, Herbert . W. Beatty, Esq, 
Molson, C.M.G., M.C, K.C, 


HEAD OFFICE; MONTREAL, 
General Manager 
Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundiand; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 
London Offices: 47, Threadneedle Street, E.C.2, 
9, Waterloo Place, Pali Mall, 8.W.1, 
Paris Agency: Bank of Montreal (France), 17 Place 
Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart., 
Lieut.-Col. F. B.S. Balfour, 
Manager: G e Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada 


The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking busi: in Canada, Newfound- 
land, the U the United States, M xico and France. 


BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEA OFFICE: 


27, Throgmorton St., London, E.6.2. 
Branch: 11, Calea Victoriei, Bucarest. 
Directors: 
Tue Ear. or Bessponoven, K.P., C.V.0, CB 
W. H. Barry, Ese. 
Tue Viscocntr GoscneN _ 
GENERAL THe How. Sik H. A, LAWRENCE, K.C.B. 
P. NavVILLE, Ese 
Bank of England. 
Bankers { | Messrs. Glyn, Mills, Currie & Co. 
A general bank! ng business with Roumanis 
is conducted, and correspondence from “- 
having interests in that country is invi 
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